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First US Marines 
poised to move 
into Mogadishu 

The first contingent of a force of 1,800 US Marines 
is expected to land in Somalia's capital, Mogadishu, 
tomorrow. The multinational intervention force, 
with the task of protecting food supplies for starv¬ 
ing civilians, is expected to number between 
28,000 and 36.000 by Christmas. Page 16 

Airline drops $6.2bn orders; Northwest 
Airlines, heavily indebted US carrier, has delayed 
or cancelled S6_2bn worth of aircraft orders and 
has agreed SD.2bn in new financing and cost savings 
which should ensure its survival Page 18 

Forte seifs caterer; UK hotel and restaurant 
group Forte is to sell its Cardner Merchant contract 
catering subsidiary to a consortium led by venture 
capital company CinVen, but will retain a 24J3 
per cent stake. Forte is to acquire 52 motorway 
restaurants and four hotels in France from the 
Accor hotel group for FFr540m (S 100.5m). 

Page 17; Lex. Page 16 

BHP to cut dobb Australian industrial and 
mining conglomerate BHP has sold A5400m (S276m) 
of assets to Westpac Banking, the Australian 
bank, to cut its debt. Page 19 

Japan attempts to speed trade talks; 

Japan is due today to ofTer to open more than 
100 service industries to greater foreign competition 
in an attempt to speed negotiations in the Uruguay 
Round of world trade talks. Page 6; Japan's trade 
surplus grows. Page 4 

Israeli soldiers shot dead; Gunmen killed 
three Israeli soldiers in the occupied Gaza Strip 
on the fifth anniversary of the start of the Palestin¬ 
ian revolt against Israeli rule. Page 4 

Opposition hi control: Venezuela's opposition 
gained a big victory in state and local elections, 
forcing the Democratic Action party into a minority 
position for the first time in the country's 34-ycar 
democratic history. Page 5 

German banks ahead: Dresdner Bank and 
Bayerische Vereinsbank reported robust growth 
in profits, stowing the resilience of the German 
banking sector amid the country's deepening 
economic gloom. Page 17 

UK brewer’s pro f i t s drop: Deepening 
recession In the north of England and Scotland 
led to a 6 per cent fall in first-half pre-tax profits 
to £ 108.4m (3164J)m) at UK brewing and leisure 
group.Scottish & Newcastle, Page 17; Lex, Page 16 
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Ministers pessimistic about 
reaching deal with Denmark 
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Salvage workers fight a losing battle against 
a tide of oil from the Greek tanker Aegean Sea 
which ran aground at the entrance to La Coruna 
harbour last week. Gales are spreading the 67,000 
tonnes of oil along Spain's north-west coast 

Bids for Qantas dues British Airways, 
Singapore Airlines and Air New Zealand are expec¬ 
ted tomorrow to deliver detailed bids which will 


By Lionel Barber In Brussels 
and Ivo Davmay In London 

EUROPEAN Community foreign 
ministers arc braced for a bruis¬ 
ing clash today as they mount a 
final effort to resolve the Danish 
question which has the potential 
to wreck this week's summit in 
Edinburgh. 

Officials in London also 
warned they were far from opti¬ 
mistic about agreement being 
reached on the future financing 
of the Community and on a com¬ 
promise over Denmark. 

A British presidency draft 
aimed at finessing Denmark's 
demands for exemptions from the 
Maastricht treaty on European 
monetary and political union has 
| been attacked on all sides, 
i In Brussels, EC officials reacted 
with dismay to reports that Dan¬ 
ish opposition parties would force 
the minority centre-right govern¬ 
ment in Copenhagen to present a 
long list of objections to the UK 
paper at today's meeting of EC 
foreign ministers. 

Mr Uffe Elleman-Jensen, Dan¬ 
ish foreign minister, gave a fore¬ 
taste of the clash when he told 
his EC counterparts meeting in 
Br ussels that the UK text "does 
not go far enough". 

Mr Poul Nyrup Rasmussen, 
opposition Social Democratic 
leader, said after a meeting of the 
three parties that the British 
plan was “generally not clear 
enough". He said Denmark 
wanted any agreement to state 
clearly that the country would 
not take part in the treaty's gen¬ 
eral drive towards European 
union. 

“The British plan must be 
changed. If not, we cannot hold a 
new referendum.” he said. 

Amid signs of British efforts to 
lower expectations of a break¬ 
through, Mr Douglas Hurd, UK 


no Danish deal but the EC would 
press ahead with efforts to reach 
a deal next year. 

Senior UK officials recognise, 
however, that the Danish ques¬ 
tion could torpedo efforts to 
reach a budget deal and other 
agreements on subsidiarity and 
enlargement in Edinburgh, 
threatening a diplomatic debacle 

Page 2 

■ EC ministers (all to find 
budget answer 

■ Burning the house 
Jacques built 

■ Major tour ends on 
gloomy note 


for Mr John Major who is hosting 
the summit. 

In London, os Mr Major com¬ 
pleted his tour of EC capitate 
with visits to The Hague and 
Dublin, officials also warned that 
they were far from optimistic 
about - agreement being reached 
on the future financing of the 
community and on a compromise 
over Denmark. 

On his return, Mr Major 
claimed he had made progress 
but was at pains to add that he 
could not recall a summit with so 
many important issues on its 
agenda, all closely interlinked. 

In an attempt to cast an 
encouraging light on the summit, 
he added that often the results 
only came in the final denoue¬ 
ment. “We must wait and see." 
he said. 

However, his meetings only 
served to underline the strongly- 
held disagreements. Whereas Mr 
Ruud Lubbers, the Dutch pre¬ 
mier, made it dear that he is 
doggedly opposed to a substantial 
increase in Community spending, 






Police in Old Delhi guard a mosque after a curfew was imposed in the wake of Hindu-Moslem riots 


Icahn gives 
up control 
of TWA in 
deal to 
save airline 

By Nikki Tall In New York 

THE SURVIVAL chances of 
Trans World Airlines, the bank¬ 
rupt US carrier owned by Mr 
Carl Icahn, improved substan¬ 
tially yesterday after be agreed 
to give up control of the airline 
and provide financial support to 
It. 

The former corporate raider 
reached the deal with the air¬ 
line’s creditors, its three unions 
and the Pension Benefit Guar¬ 
anty Corporation, the federal 
agency which is required to 
guarantee payments from TWA's 
underfunded pension plans. 

Mr Icahn, who currently holds 
a majority of TWA's shares as 
well as certain debt securities, 
will relinquish control over the 
airline and abandon all claims 
relating to it 

Assuming the company’s for¬ 
mal reorganisation plan Is 


Violence claims 200 lives 
as Indian crisis widens 


By Stalan Wagatyl and Shiraz 
Sldhva in New Delhi 

AT LEAST 200 people died iu 
communal violence in India yes¬ 
terday, widening a political crisis 
which followed the destruction 
by Hindu militants of an ancient 
mosque. 

Reports from Ayodhya. north¬ 
ern India, last night indicated the 
government was preparing to 
send troops to reclaim the ruins 
of the mosque, prompting fears of 
a bloody confrontation with the 
estimated 50,000 militants still 
occupying the disputed site. 

Mr P.V. Narasimha Rao, the 
prime minister, faced intense 
criticism at home and abroad for 
his failure to prevent the 
mosque's destruction at a rally 
on Sunday called by the the 
rightwing Hindu Bharatiya Jan¬ 
ata Party, the main opposition 
party. 

The government was urged to 
ban militant religious organisa¬ 
tions. including the Rashtriya 
Swayam Sevak Sangh and the 
Vishwa Hindu Parishad, the 
extremist groups which support 
the BJP. 


In spite of demands from MPs 
from other opposition panics fur 
Mr Kao's resignation, U seemed 
last night that the ruling Con¬ 
gress party would raliv around 
the beleaguered prune minister 
for the sake of stability. Congress 
blamed the BJP for tbr assault 

Moslems furious at mosque 
destruction. Page 4 

A country shaken along its 
deepest fault line_Page 15 


and condemned it as “the great¬ 
est political tragedy winch has 
overtaken the nation since the 
assassination of Mahatma 
Gandhi". 

Protests from abroad included 
condemnation from Pakistan, 
where the government called ;i 
nationwide strike for today. 

Mr L.K. Advani. the BJP 
leader, resigned to take responsi¬ 
bility for the assault, though he 
remained in his party post. Amid 
uproar in parliament. Moslem 
MPs demanded Mr Advani's 
arrest and hanging. They also 
urged the government to reoc- 
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EC ministers Burning the house Jacques built 

4V|-21 4-g ^| David Gardner on UK plans to torch 71 pieces of EC law at the altar of subsidiarity 

r ■ l HE British government 
I wants to throw 71 pieces 

HL. _ a - X of EC legislation on the 

1 #1 n~/\T c% d II7A1< bonfire at the Edinburgh sum- 

uuugei dinner 


T HE British government 
wants to throw 71 pieces 
of EC legislation on the 
bonfire at fire Edinburgh sum¬ 
mit this week, to put national 
governments firmly In control 
of Europe. 

As details leaked out of the 
scale of UK plans to roll back 
Community power, the Euro¬ 
pean Commission was prepar¬ 
ing a pre-emptive strike with 
its own more modest list of 24 
EC proposals to be burnt at the 
altar of “subsidiarity**. 

At the Birmingham summit 
in October, EC leaders pledged 
to bring the Community 
“closer to the people”, and at 
Edinburgh they hope to agree 
on a division of EC power in 
line.with subsidiarity - the 
notion that decisions should be 
taken at European level only 
when national or local action 
would be ineffectual 
The UK has chosen con¬ 
sumer, social, and environ¬ 
ment policy as its targets. Of 
the items it wants scrapped, 
amended or withdrawn, 21 are 
EC measures to protect con¬ 
sumers, 18 are in social policy 
- mainly proposals to 
strengthen workers' rights 
- and 27 laws or proposals to 
raise “green" standards against 
pollution. What is more sur¬ 
prising, Britain is also advoca¬ 
ting loosening the EC’s grip on 
competition policy. It 
British officials insist that 
the “‘hit-list” is not from the 
current UK presidency of the 
EC, but was drawn up by indi¬ 
vidual British ministries. It has 
already been sent to the Com¬ 
mission president, Mr Jacques 
Delors. 

Some Commission officials 
have reacted angrily, while 
others are confident the UK 
list will be heavily pruned 
- not least because it cuts 
across the alms of Britain's 
main allies on subsidiarity, 
Germany and Denmark, on 
social and environment policy. 


By David Gardner in Brussels 

EC Foreign ministers failed 
yesterday to break the impasse 
oyer the EC budget, one of the 
vital issues needed to pave the 
why for a successful s ummi t in 
Edinburgh. 

The UK played down grow¬ 
ing expectations that its plan 
would raise the Co mmunity 's 
budget ceiling. 

At the same time, Spain 
remained adamant it would 
not budge from its demand 
that “cohesion” finance be dou¬ 
bled for the four poorest mem¬ 
ber states. “Better no agree¬ 
ment at Edinburgh than a bad 
one," said a Spanish minister, 
making clear Madrid was will¬ 
ing to play a long game. 
“There are plenty of other 
cities and lots of other dates.” 

Foreign ministers, in Brus¬ 
sels for a two-day meeting 
ahead of the Edinburgh sum¬ 
mit on Friday, were also trying 
to clear the way for agreement 
at Edinburgh on ratification of 
the Maastricht treaty by Den¬ 
mark and the UK, enlargement 
of the EC, and decentralised 
decision-making or 
“subsidiarity.” 

“We are still in three groups 
of four," said a UK presidency 
official. Spain has the firm 
backing of the other three 
“cohesion" countries: Ireland, 
Portugal and Greece. The UK's 
Treasury-dictated line has the 
support of Germany, the 
Netherlands, and - with 
nuances - Italy. Wobbling in 
the middle are France - on the 
look-out for support in Its 
opposition to the Uruguay 
Round farm deal - Denmark, 
Belgium and Luxembourg. Nei¬ 
ther Germany nor Italy, how¬ 


ever, are unconditional allies 
of the UK. Bonn is hardening 
Its ideas on how to cut back 
the budget rebate Britain has 
received since 1985 (worth 
around £2bn a year), even 
though the UK says this is 
non-negotiable. Italy, the 
Dutch, and a host of others 
could join in this assault, limit¬ 
ing UK room for manoeuvre. 

The UK 10 days ago pres¬ 
ented a “compromise” on the 
so-called Delors II future finan¬ 
cing plan, freezing EC revenue 
for three years at its current 
ceiling of 1.2 per cent of Com¬ 
munity gross national product, 
then allowing a gradual rise to 
1.25 per cent by 1999. 

This would mean an increase 
in the annual budget from 
Ecu66.8bn (£54.04bn) now to 
Ecu79.4bn (1992 money) in 1999. 
The original Delors n package 
wanted a rise of nearly a third, 
to Ecu87.5bn - and by 1997. 
However, Mr Delors last month 
offered to stretch a smaller 
increase over seven years, get¬ 
ting to EcuSOUbn by 1997 and 
Ecu8&2bn by 1999. The Com¬ 
mission's revision would raise 
total fiscal transfers for 
regional and cohesion spending 
from Ecul8.6bn now to 
Ecu27.3bn in 1997 and 
Ecu30.2bn in 1999. This is close 
to what Spain and its allies are 
fighting for, but at the expense 
or planned increases in other 
areas. 

The British compromise 
would raise overall cohesion 
spending only to Ecu23bn in 
1997, and Ecu23.8bn in 1999. 
a Uruguay Round deal. The 
currency turbulence of recent 
months provides a plausible 
umbrella for such a rise - but 
only if the money is available. 







Mr Jacques Delors with French European Affairs Minister Elisabeth Guigou in Brussels yesterday 


The inclusion in the UK hit- 
list of plans the Commission 
has not yet adopted - and in 
at least one case not even dis¬ 
cussed - will further fuel the 
suspicion of the smaller and 
poorer member states that it is 
trying to lead a big-country 
power grab by diluting the 
Commission's sole right to pro¬ 
pose EC legislation. The 
smaller states see the Commis¬ 
sion as guarantor of their stake 
in the Community. 

Of 37 EC laws already on 
national statute books, the UK 
wants to repeal 22 directives, 
including ones on the quality 
of shellfish and freshwater-fish 
water and eight on food qual¬ 
ity. It wants to amend 15 exist¬ 
ing laws, including ones on 
wildlife habitats, hazardous 


waste, and bathing, drinking 
and ground water, as being too 
prescriptive and expensive. 

“More discretion should be 
left to member states an ach¬ 
ieving standards” approved 
unanimously in the 1970s and 
1980s, the document says on 
water. 

Britain wants 18 Commission 
proposals - Largely on social 
policy - withdrawn altogether. 
These include plans for 
Europe-wide works councils, 
obliging companies with more 
than 1,000 employees in more 
than one member state to 
inform workers of job cuts, 
new working practices and 
technology. 

Draft directives on part-time 
work, the employment of 
young people, and working 


time would all be scrapped, as 
would a directive on the liabil¬ 
ity of suppliers of trans-border 
services. There is “no evidence 
... that consumers are discour¬ 
aged from buying services 
across frontiers by different 
liability regimes,” the UK doc¬ 
ument argues. 

A plan by the Commission to 
diminish packaging waste 
would be amended as “too 
restrictive” in its environmen¬ 
tal objectives. 

Under the heading of propos¬ 
als “not yet adopted by the 
Commission which should pro¬ 
ceed no further”, the UK says 
extending machinery safety 
provisions to second-hand 
machines is “disproportion¬ 
ate”; queries the legality of 
extending equal treatment 


between men and women to 
social security areas such as 
pensionable age; and argues 
that plans to make environ¬ 
ment Impact assessment oblig¬ 
atory in policy as well as indi¬ 
vidual projects is constitu¬ 
tionally unacceptable. 

“How to take account of 
environmental (or any) consid¬ 
erations in policy-making must 
be. up to national govern¬ 
ments,” the UK insists. 

Plans the UK thinks Brussels' 
should reconsider include 
requests by member states to 
harmonise road safety and 
speed limits, price transpar¬ 
ency and disabled people’s 
access to public transport, and 
a “communication on social 
exclusion” that the Commis¬ 
sion has not even discussed at 
senior official Level. 

Mr Defoes’ riposte, which the 
Commission will discuss 
tomorrow, is a careful mix of 
bread and circus. Trivia, such 
as the harmonisation of shoe¬ 
labelling and changeovers to 
summer-time, or the time- 
share directive the' UK asked 
for to protect investors in holi¬ 
day homes, would be torched. 
But in “green” and social pol¬ 
icy Brussels plans to offer up 
only the zoos directive and 
subcontracting rules. 

Meatier sacrifices include 
rules defining a Community 
ship-owner, and changes' in the 
plans for liability of suppliers 
of services and the mobility of 
the disabled. The Commission 
is astutely proposing to with¬ 
draw two advertising direc¬ 
tives - the regulating of pejo¬ 
rative comparison wfth other 
products and the banning of 
tobacco advertisements. 

The advertising .plans 
Incensed newspaper owners 
worried about revenue loss, 
and may have contributed to 
the avalanche of stories about 
“Euro-lunacy*, which the Com¬ 
mission's modest pyre is 
intended to reduce. 


Common health approach 


By John Willman, 

Public Policy Editor 

EUROPEAN countries are 
adopting similar market-based 
health care reforms to contain 
costs and improve efficiency, 
according to a report published 
today by the Organisation for 
Economic Co-operation and 
Development 

The OECD says that its 24 
member countries continue to 
face persistent problems in the 
financing and delivery of their 
health services. These include 
rapid increases in health 
spending and concerns over 
inefficiency and poor perfor¬ 
mance. 

Analysis of reforms intro¬ 
duced in seven European coun¬ 
tries during the 1980s, how¬ 
ever, shows convergence in the 


solutions devised to deal with 
these problems, despite 
considerable differ¬ 
ences between health care 
systems. 

Public finance - through 
taxation or compulsory insur¬ 
ance - continues to fund 
access to basic health care for 
most people in these countries, 
the OECD says. But health 
care is Increasingly provided 
under contract by doctors and 
hospitals competing in man¬ 
aged markets. 

in some countries, the gov¬ 
ernment is devolving responsi¬ 
bility for purchasing health 
care down to the local level, 
moving away from centralised 
administration. However, this 
is matched by increasing 
efforts to cap the overall health 
care budget, so that local 


purchasers in effect ration 
funds. 

Hie reforms have been suc¬ 
cessful in reducing or even 
halting the rate of growth of 
health expenditure as a share 
of GDP, the OECD says. 

They have also succeeded in 
improving consumer choice 
and introducing competition 
between doctors and hospitals. 
In the new health markets 
which are created, money 
follows the patients and 
rewards efficient and 
innovative doctors and 
hospitals. 

The findings will be dis¬ 
cussed at a two-day conference 
of OECD social policy minis¬ 
ters in Paris which begins 
today. 

The Reform of Health Care. 
OECD . m. 


Greeks press Twelve to withhold recognition in dispute over name 

Macedonia likely to disregard veto 


By Kerin Hope, 
recently In Skopje 

MACEDONIA plans to press 
for membership of the United 
Nations later this month if the 
European Community falls to 
reach agreement in Edinburgh 
on recognising the ex-Yugo¬ 
slav republic. 

Mr Stevo Crvenkovski, the 
deputy president, said that 
Macedonia had received “a lot 
of encouragement from other 
countries" to go ahead with its 
UN application, which was 
submitted in September but 
put on hold while a special EC 
envoy, Mr Robin O’Neill, tried 
to resolve Greek objections to 
recognising Macedonia by that 


name. Hopes that Athens and 
Skopje could compromise on 
the name issue crumbled last 
week when Mr Constantine 
Mitsotakis, the Greek prime 
minister, rejected the EC 
envoy’s report 

Both Athens and Skopje 
have been urged to accept a 
compound name in which the 
word Macedonia is used as an 
adjective not a noun. 

While the EC leaders may be 
unwilling to reverse their sup¬ 
port at the Lisbon summit in 
June for the Greek view that 
Macedonia should not be 
recognised under that name, 
Greece fears that if Macedonia 
decides finally not to compro¬ 
mise, Individual member 


states may go ahead with rec¬ 
ognition after the summit 

“If the EC does not recognise 
ns, it is realistic to go at once 
to the UN. We’ve no reason to 
suppose that anyone at the 
Security Council would veto 
our membership, since we 
meet the legal conditions,” Mr 
Crvenkovski said. 

Macedonia is increasing ties 
with individual EC members. 
Germany, which has opened a 
consulate in Skopje, is to pro¬ 
vide aid for Bosnian refugees 
living in Macedonia, and Italy 
plans to open a consulate early 
next year. 

The economy is in increas¬ 
ing difficulty because Macedo¬ 
nia is excluded from the inter¬ 


national credit system. 
Exports have collapsed and 
the republic has been unable 
to cover any of the 980m due 
this year In payments of inter¬ 
est and principal on. its 9480m 
foreign debt 

• In Brussels, a senior Nato 
official said that the US and 
some of its allies were consid¬ 
ering new steps to prevent a 
spill-over of the Yugoslav con¬ 
flict into the troubled province 
of Kosovo, agencies report. 

The growing threat of k 
wider war in the; Balkans 
would be dismissed when Nato 
defence ministers meet later 

tills week and alHarwn foreign 
ministers meet next week, the 
official added. 


Major’s 
tour ends 
on note 
of gloom 

By hra Dawnay, 

Political Correspondent 

MR John Major completed Ms 
pre-summit tour of European 
ca pi tal s yesterday with stark 
r emin ders from. Dublin and 
The Hague over the scale of 
the difficulty he feces in ach¬ 
ieving a wide-ranging accord in 
Edinburgh this weekend. 

The contrasting approaches 
of Ireland and the Netherlands 
on tin> key issue of financing of 
the Community led officials in 
London to describe the mood 
as Car from “optimistic”. 

On his return, the prime 
mipigfrgr riaimeti that be had 
made progress but immediately 
was at pains to pdd that he 
could not recall a summit with 
so many important issues on 
its a genda, all tor- 1 Ink ed. In 
an attempt to cast an encour¬ 
aging light on the summit, he 
added that often the results 
only came in the-denouement. 
"We must wait and see,” be 
said. 

However, his meetings yes¬ 
terday only served to underline 
the strongly-he Id disagree¬ 
ments that remain. Whereas 
Mr Ruud Lubbers, the Dutch 
premier, made it clear that be 
is doggedly opposed to a sub¬ 
stantial increase in Commu¬ 
nity spending, Mr Albert Reyn¬ 
olds, the Irish prime minister 
s id e d firmly with his southern 
European allies in seeking a 
generous settlement 

Furthermore, it emerged that 
Ireland is in dispute with the 
European Commission over the 
criteria by which the new cohe¬ 
sion fund would be distributed. 
Dublin, claims preliminary pro¬ 
posals leave it at a disadvan¬ 
tage to its Mediterranean part¬ 
ners. Downing Street officials 
conceded that northern and 
southern member states were 
still “a long, way apart" on fin¬ 
ancing questions, adding that 
lack of an agreement might 
well scupper hopes of pressing 
on with enlargement or the 
Gomnxunity. .... 

There was a little more hope 
of reaching an accord over the 
terms Denmark is seeking to 
aid its. ratification of the 
treaty. However, officials 
pointed oat that grave doubts 
remained among several mem- 
bo: states over the legal valid¬ 
ity of the compromises now 
bring sought tv Copenhagen. 

Although it is an old practice 
of EC presidencies to be pessi¬ 
mistic prior to a summit to 
accentuate subsequent suc¬ 
cesses, there appeared genuine 
anxiety last night 

Mr Major Is due to meet Mr 
Jacques Delors, the Commis¬ 
sion president, tomorrow after¬ 
noon, before flying to Edin¬ 
burgh, on Thursday. 


Bonn parties find 
compromise to 
calm asylum row 


By Judy Dempsey in Bonn 

THE German parliament is 
expected to pass controversial 
legislation aimed at curbing 
the influx of foreigners and at 
the same time dilute the grow¬ 
ing influence of extreme-right 
groups which have exploited 
widespread concern over the 
asylum issue to call for racist 
policies. 

The draft proposals will go 
before the Bundestag when it 
reconvenes after Christmas. 
They were thrashed oat 
between the conservative gov¬ 
ernment coalition and the 
opposition Social Democratic 
Party (SPD) at the weekend 
and still retain the individual 
right to asylum, as guaranteed 
in article 16 of the constitution. 
But draft amendments include 
the right to send back “mani¬ 
festly unfounded cases” to a 
third country. The third coun¬ 
tries Include Poland, the Czech 
Republic, Slovakia, Austria 
and Switzerland, all of which 
have borders with Germany. 

Border guards, for instance, 
will be able to decide, often on 
the spot, whether to prevent 
individuals from entering the 
country, even if they invoke 
article 16. 

Mr Walter Koisser. head of 
the Bonn office of the United 
Nations High Commissioner 
for Refugees, yesterday said 
that if any person was seat 
back to Poland, the conditions 
for appeal, housing. Infrastruc¬ 
ture. and for guaranteeing the 
safety of the applicant, do not 
yet exist. 

“Poland, the Czech Republic, 
and Slovakia are young democ¬ 
racies. They have signed the 
Geneva Convention on Refu¬ 
gees, but they do not have the 
legislation which can translate 
the convention into practice,” 
he said. “I really do not think 
that they are geared up 


towards dealing with a massive 
number of cases who will be 
turned back at the German 
border.” Germany, for 
instance, has already a backlog 
of 450,000 cases. 

A spokesman for the Interior 
Ministry said yesterday that 
Germany would provide finan¬ 
cial assistance for those sent to 
a third country. Over the past 
year, economic refugees, and 
genuine refugees, particularly 
gypsies from Romania and Bul¬ 
garia, have been repatriated. 

“We want to make Germany 
a less attractive place for eco¬ 
nomic refugees,” the spokes¬ 
man said. But he admitted that 
it was unclear how the propos¬ 
als would stem illegal immigra¬ 
tion, which exceeds 100,000 
people a year. 

The proposals, which are 
also designed to speed the 
administrative procedures, will 
still allow the courts in Ger¬ 
many to decide if an asylum 
seeker is a legitimate appli¬ 
cant. If an asylum claim is 
rejected, the applicant will be 
returned to a third country, 
where an appeal can be lodged. 
However, SPD and UN officials 
want assurances that those 
countries will not repatriate 
asylum-seekers. 

With the case of those flee¬ 
ing civil war. the governing 
conservative Christian Demo¬ 
cratic Union, the conservative 
Christian Social Union, its sis¬ 
ter party in Bavaria, the liberal 
Free Democrats, and the SPD 
went some way towards giving 
these people - many from the 
former Yugoslavia - a special 
status which will entitle them 
to the right of temporary resi¬ 
dence in Germany without 
applying for political asylum. 

The SPD and the FDP said 
the amendments to the asylum 
law were only part of a long 
process towards integrating 
the country's 6.2m foreigners. 



Slovenia’s voters 
reject Balkans 
diet of nationalism 


German defence minister Volker Ruhe (right) is accompanied by the oommander of ex-Soviet forces in Germany as he reviews troops 
at the Commonwealth of Independent States military headquarters at Zossen, near Berlin. Hie was holding talks on their withdrawal 


By Laura Sliber In Ljubljana 

SLOVENIA has bucked the 
trend of nationalism in the Bal¬ 
kans as moderates yesterday 
emerged as the biggest winners 
in the first elections since the 
tiny-republic won indepen¬ 
dence from Yugoslavia last 
year. 

Mr Milan Kucan, the incum¬ 
bent, won reflection as presir 
dent with 64 per cent of Sun¬ 
day's ballot, according to 
officials results with more than 
half the vote counted. 

The centrist Liberal Demo¬ 
crats (LDS) led the vote for a 
new 130-seat bicameral parlia¬ 
ment, with 23 per cant The 
Christian Democrats, their 
closest rivals, received 1 49 per 
cent and the United Left, 
which includes the former 
communists, trailed behind 
with 13.28 per cent. Mr Janez 
Drnovsek, the current prime 
minister and head of the LDS, 
said negotiations would soon 
be under way to form a coali¬ 
tion government. 

Despite the strong turn-out 
in support of Slovenia’s fledg¬ 
ling democracy, many Slovenes 
were worried about the show- 


Daimler-Benz joins campaign for tolerance 


By Christopher Parkes in Frankfurt 

DAIMLER-BENZ, Germany's biggest 
industrial concern, has appealed pub¬ 
licly to its workforce to show tolerance 
and solidarity in the face of rising racist 
violence. 

An open letter from Mr Edzard Reu¬ 
ter, group chairman, released before 
publication in 30 German newspapers 
tomorrow, said “criminal fanatics” who 
did not shrink from murder challenged 
German self-respect. 

“Irrationality and violence must not 
be allowed to take hold at a time when 
the signs point to crisis and we are 


feeling the full weight or worldwide 
recession.” it said. 

The Eight against intolerance had to 
start with Improved co mmnniwitionft in 
the workplace - the first point of con¬ 
tact between Germans and foreigners. 

Non-Germans make up more than a 
quarter of Daimler's 390,000 worldwide 
workforce. 

The group employs 40,000 foreigners 
inside Germany. Publication of the let¬ 
ter, which will reinforce a m ounting 
campaign within the business commu¬ 
nity against xenophobia, reflects con¬ 
cern both at the two-year wave of vio¬ 
lence and at increasing indications that 


international revulsion could damage 
German business interests. 

Xenophobic violence has been grow¬ 
ing since a mob fire-bombed a refugee 
hostel In Hoyerswerda, Saxony, two 
years ago, and Mr Reuter's letter indi¬ 
cated that the current economic down¬ 
turn could make ethnic tensions worse. 

Lufthansa, the state-owned airline, 
ran press advertisements last weekend 
stressing the International nature of the 
group. “We are foreigners every day,” 
the copy said. 

Preussag, the steel and engineering 
group, last week declared that those 
who wanted a future must be interna- 


tionally minded, and not just at holiday 
time. 

“Politics and not our foreign col¬ 
leagues are responsible for unemploy¬ 
ment, housing shortages and poverty," 
it sail in a statement signed by man¬ 
agement and workers* leaders. 

A similar recent declaration from 
Robert Bosch, the electronics and motor 
vehide components group, said xeno¬ 
phobia damaged Germany's reputation 
and Goman companies abroad. 

All the corporate protests have 
stressed the contributions made to eco- 
nomic well-being by foreign workers. 
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tog of Mr Zmago Jelindc, the $ 
ultra-nationalist leader of the 
Slovene National Party,, who 
came in fourth, with 10 per cent 
of the vote. 

Mr Jelindc has called for the 
expulsion of Bosnian refugees 
and guestworkers from the for¬ 
mer Yugoslav republics in 
order to make jobs for Slo¬ 
venes, 

But President Kucan, a for¬ 
mer communist who is widely 
respected for opposing Serb- 
dominated Yugoslavia, «iifl the 
elections would represent a 
victory if Slovenia looked 
towards the future and not the 
past. He called on citizens to 
build wxmpmic prosperity. 

Despite freezing tempera- 
tores and flooding, some 75 per 
rant of the 15m registered vot¬ 
ers turned out for the ballot 4 
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Crimea 

order will 

■» 

upset 

Ukraine 


THE Russian Congress of 
People's Deputies yesterday 
questioned the status of Sevas¬ 
topol, home port of the dis¬ 
puted Black Sea Fleet, Reuter 
reports from Moscow. 

The move is certain to raise 
hackles in Ukraine. 

The Congress, under strong 
pressure from the conservative 
opposition, ordered the 
smaller standing parliament to 
consider the status of the port 
On the Crimean peninsula, it 
has a mostly Russian popula¬ 
tion but was ceded form ally to 
Ukraine, within the Soviet 
Union, in 1954. Ukrainian 
independence last December 
made the break real. 

President Boris Yeltsin has 
accepted Ukrainian sover¬ 
eignty over the Crimea but 
Russian conservatives have 
urged that Sevastopol should 
have special status rather Qian 
belonging solely to Ukraine. 

They cited a 1948 decree giv¬ 
ing the city an autonomous 
administrative centre. 

Relations between Rnssla 
and Ukraine, the two most 
powerful ex-Soviet states, have. 
been soured by a row over 
sharing the 380-ship Black Sea 
fleet since the communist 
superpower collapsed. 

In August Mr Yeltsin and 
Ukraine’s President Leonid 
Kravchuk signed an accord on 
a share-out, which considera¬ 
bly calmed emotions. 

Russian nationalists have 
challenged Ukraine’s right to 
Sevastopol and the whole pen¬ 
insula, saying Soviet leader 
Nikita Khrushchev had no 
legal authority to hand them 
to Kiev in IS54. 

Russia's standing parlia¬ 
ment this year raised the Cri¬ 
mea issue, triggering an 
increase in tensions between 
Russia and Ukraine. 

In Kiev, the Ukrainian For¬ 
eign Ministry said the decision 
to turn the issue over to the 
standing parliament could 
only hart relations between 
the two republics. 

The ministry said the deci¬ 
sion violated International 
principles on territorial integ¬ 
rity and the inviolability of 
established borders. 
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NEWS: EUROPE 


Russian Congress postpones vote on Gaidar 




The commander of a troop of Cossacks inspects troops lining the route to the Russian Congress in the Kremlin yesterday 


By Leyla Boulton in Moscow 

THE Russian Congress of 
People's Deputies yesterday 
postponed a vote an whether to 
reject Mr Yegor Gaidar as 
prime minister, as the govern¬ 
ment back-pedalled on a threat 
to resign if be was turned 
down. 

The postponement, officially 
attributed to the Importance of 
discussing constitutional 
amendments, was also 
designed to give political lead¬ 
ers time to find a deal in order 
to avoid an embarrassing vote 
against Mr Gaidar, who is at 
present acting prime minister. 

Mr Gaidar yesterday disa¬ 
vowed the resignation threat 
the government's press service 
issued on Sunday, suggesting 
negotiation has replaced brink¬ 
manship. The negotiations are 
focusing on a deal which 
would Lead to some ministers 
being dropped and a way being 
found for Mr Gaidar to retain 
control of economic policy 
without necessarily staying on 
as prime minister. 

Mr Anatoly Chubais, the dep¬ 
uty prime minister responsible 
for privatisation, said that key 
ministers were determined to 


resign unless Mr Gaidar con¬ 
tinued in the post of acting 
prime minister or was con¬ 
firmed as prime minister by 
the Congress. 

He said Mr Gaidar's resigna¬ 
tion would mean the end of 
large scale privatisation and 
even his opponents realised 
that there was no real alterna¬ 
tive to Mr Gaidar. 

President Boris Yeltsin is 
keen to keep Mr Gaidar on as 
the architect of the economic 
reforms, but is thought reluc¬ 
tant to take on the job of prime 
minister to let Mr Gaidar get 
on with reform unhindered. 
Another option is for a neutral 
figure to take on the job of 
prime minister. 

Although Mr Gaidar's closest 
reform associates have pledged 
to sink or swim together some, 
such as Mr Andrei Nechayev, 
the economics minister, and 
Mr Peter Aven, the foreign eco¬ 
nomic relations minister, may 
yet resign. 

The main Civic Union oppo¬ 
sition alliance leaders have 
demanded that “incompetent" 
ministers should depart and 
Mr Gaidar should be given a 
different cabinet post. Mr Chu¬ 
bais said changes in the gov¬ 


ernment should be made “only 
on the basis of professional 
complaints about a minister's 
work, not because Civic Union 
wants this or that post.” 

• One of the constitutional 
amendments adopted by parlia¬ 
ment yesterday inserts into 
Russia's old Soviet-era consti¬ 
tution for the first time the 
concept of private property. 
Repeating the wording used in 
recent Soviet-era legislation, 
the constitution now promises 
to protect various forms of 
property, including private, 
collective and state property 
and that belonging to public 
organisations. 

Another amendment gives 
backing to controversial priva¬ 
tisation laws, saying state 
property sbouid be handled In 
accordance with these laws as 
well as those passed by cities 
and Russia's constituent repub¬ 
lics. 

At the weekend, however, 
the parliament stopped short of 
endorsing the unrestricted sale 
and purchase of land, allowing 
only the free trade of small 
garden plots. 

Bigger pieces of land remain 
subject to a resale moratorium 
of Qve to 10 years. 


Bucharest steps back from a market economy 

Moves to compromise over reform in Romania are unsettling budding entrepreneurs, writes Virginia Marsh 
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das distanced itself from The leu, Romania’s currency, was try's image with foreign investors, woman. - more than 90 per cent state- dists, and Mr Adrian Paunescu, are 

the “fast track" market partiallv liberalised, leading to a 140 who sav thev are beginning to look So far. the new administration has owned - through increased invest- among Romania’s most skilled ooliti- 


R OMANIA'S third post- 
Communist government 
has distanced itself from 
the “fast track” market 
reformers of central Europe. Instead, 
it has opted for a compromise “social 
market economy” which opposition 
parties have already denounced as a 
step backwards. 

Mr Nicolae Vacariou. the prime 
minis ter, heads a minority govern¬ 
ment formed by the Democratic 
National Salvation Front (DNSF), 
which won most seats in general 
elections two months ago. He argues 
that Romania needs a more gradual 
approach which takes into account 
social costs. 

A slower approach worked for the 
new prime minister’s predecessor, 
Mr Theodor Stolojan, who was 
drafted in after miner-led riots in 
Bucharest toppled the radical 
reformist government of Mr Petre 
Roman in September 199L 
The Stolojan administration man¬ 


aged to implement monetary reforms 
without destabilising the economy. 
The leu, Romania’s currency, was 
partially liberalised, leading to a 140 
per cent devaluation, and subsidies 
on basic foods and domestic energy 
were more than halved. But inflation 
has dropped from 265 per cent last 
year to 133 per cent In the first 10 
months of this year. 

By the end of October, exports had 
risen 26 per cent over the same 
period last year, and there are signs 
that industrial production may have 
ceased falling after declining 50 per 
cent since 1989. Output increased by 
2.6 per cent in October, the third 
monthly rise in a row. 

Mass privatisation has been slow 
to start, but many new companies 
have sprung up. By October there 
were more than 380,000 companies 
with private capital, and the private 
sector accounted for 44 per cent of 
retail sales and 27 per cent of ser¬ 
vices. 


Mr Stolojan's consolidation of 
reform has helped Improve the coun¬ 
try's image with foreign investors, 
who say they are be ginning to look 
more seriously at Romania. 

"The country suffers from a credi¬ 
bility gap- The economy is not as 
different from those in the central 
European countries as is supposed,” 
says Mr David Nussbaum, a director 
of Charterhouse Bank, who recently 
brought a group of senior western 
financiers to Romania. "We are not 
unduly worried by the political situ¬ 
ation: the core legislation for a mar¬ 
ket economy already exists. 4 


T he country’s budding entre¬ 
preneurial classes, how¬ 
ever. have been shaken by 
the DNSF*s victory. “This 
is a government of ex-Communist 
bureaucrats: they do not understand 
the needs or importance of a private 
sector. Worse still, they encourage 
the population to fear the t ransi tion 


and to be suspicious of successful 
entrepreneurs," says one business¬ 
woman. 

So far, the new administration has 
done little to dispel this view. Presi¬ 
dent Ion Iliescu, who was reelected 
on the DNSF ticket, recently reiter¬ 
ated that the state should strengthen 
the social security network and pro¬ 
tect the population against “savage 
capitalism”. 

Meanwhile, Mr Vacariou, who 
before 1989 worked at the Commu¬ 
nists' central economic pl anning 
institute, talks of implementing 
reform through administrative mea¬ 
sures. 

He believes he can tighten control 
over state enterprises and still 
encourage initiative. “Spontaneous 
reform and privatisation would only 
lead to anarchy." he claims. 

Mr Vacariou says he wants to end 
the “financial blockage” caused by 
some $2bn (£l.3bn) of inter-enter¬ 
prise debt by closing unprofitable 


state enterprises and compensating 
others. He plans to revive industry 
- more than 90 per cent state- 
owned - through increased invest¬ 
ment raised from higher taxes. Prof¬ 
itable private businesses say that, 
with the base rate at 70 per cent and 
corporate tax up to 45 per cent, they 
are already starved of capital 


I n the short term, however.the 
greatest opposition to Mr Vaca- 
riou's plans is likely to come 
from within the DNSF and its 
supporters in parliament The DNSF 
holds 34 per cent of seats, well short 
of a majority, and depends on the IS 
per cent of seats held by Communist 
and nationalist parties to govern. 
Even the most cautious attempts at 
reform are likely to run into opposi¬ 
tion boon the DNSF's satellite par¬ 
ties, the hardline nationalist Greater 
Romania Party and the Communist 
Socialist Labour Party. 

Their leaders, Mr Corneliu Vadim 


Tudor, one of deposed dictator 
Nicolae Ceauseseu's top propagan¬ 
dists, and Mr Adrian Paunescu, are 
among Romania’s most skilled politi¬ 
cians. They appear to exercise more 
influence over the DNSF rank and 
file than Mr Vacariou, who like 
many in his cabinet is a newcomer 
to politics. 

Much depends on the two main 
opposition groups, the Democratic 
Convention, a loose anti-Communist 
coalition, and the National Salvation 
Front led by Mr Petre Roman, which 
together hold 44 per cent of seats in 
parliament. 

Both groups favour a rapid transi¬ 
tion to a market economy but, so far, 
Internal divisions bave prevented 
them from providing a viable alter¬ 
native. They have agreed to try to 
form a constructive opposition over 
the difficult winter months. Other¬ 
wise, they fear the economy will 
worsen, giving rise to increased 
social tensions. 
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LOMBARD, ODIER fir CIE CAST ANCHOR IN TOKYO. 

To be continued 


On every front, companies arc faced 
with shifts ini markets, competition, tech¬ 
nology, communications and politics. 

In this fast, and ever changing context 
a whole new approach to the way of doi ng 
business is needed. 

The International Institute for Man¬ 
agement Development (IMD) has 
researched fundamental change and 
restructuring in major corporations. 

And based on these findings are offer¬ 
ing, under the general theme of Imple¬ 
menting Change in tne Enterprise, a 
leading-edge "‘international Executive 
Program” \IEP). 

The thrce-wcck program aims at 
developing proactive responses to these 
radical shifts and concentrates on three 
kev areas: 

•r 

Anticipating fundamental change. 
Identifying the drivers of change, assessing 


forces of resistance and building change 
scenarios. 

Exploiting change. 

Using the various key change processes 
and the development of action-based 
change plans. 

Creating competitive change. 
Developing creative tension, organizing 
capabilities and strategic options, which 
result in the re-alignment of the company. 

The 1EP program brings together key 
executives at different levels of responsi¬ 
bility to ensure the success and owner¬ 
ship of the transformation process 
throughout the organization. 

During their stay, participants also 
have the opportunity to work with faculty 
and peers on their own change manage¬ 
ment projects and gain new insights on 
how to deal with them successfully. 


I1$D 

in tip* nation ai. 

LAUMNNE - SWITZERLAND 

A New School of Thought 

Kor a copy of our IKP brochure, please write or call the Registrar, 

. {Direct line ++ 41 21 6180255). 

International institute for Management Development (IMD)* RO. Box 91511001 I jusannr. Switzerland. 

Tel: ++ 41 2! 6180111- Kix: ++ H 21 6180707. Tlx: 455871, 


Lombard Odier & Cie have been private bankers in Geneva since 1798. 

With branches in London, New York and other major 
financial centres, they are now casting anchor in a new port of call, Tokyo. 
Working with Japanese colleagues trained in the Geneva tradition 
of private banking, they will offer institutions the same high standard 
of financial services and investment management 
that has earned them a worldwide reputation. A blend of performance, 
attentive service and renowned confidentiality. Having steered 
a successful course through the rough seas of the world economy 

for generations, Lombard Odier & Cie 
are confident in their ability to participate productively in the financial 

environment of the Land of the Rising Sun 


Lombard Odier & Cie 

Geneva • Zurich - Vrvrv • Louden • Amsterdam • Gibraltar • New York • Montreal • Homi/ton • Tokyo 
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Korean 

election 

probe 

‘biased’ 


By John Burton and 
Alexander Nlcoll In Seoul 

HR Kim Dae-jung, the leading 
opposition candidate in South 
Korea’s presidential elections, 
said yesterday the government 
was conducting a biased inves¬ 
tigation of alleged electoral 
malpractices in order to deny 
him victory. 

The government is investiga¬ 
ting alleged secret Rinding of 
the campaign of Mr Chung Ju- 
yung by the Hyundai indus¬ 
trial conglomerate which he 
founded. Police have also 
raided a group of political 
activists closely associated 
with Hr Kim's Democratic 
party an suspicion of illegal 
canvassing. 

Mr Kim stands to benefit 
from a recent surge in the pop¬ 
ularity of Mr Chung, who is 
thought likely to win votes in 
the December 18 elections from 
Mr Kim Young-sam, the ruling 
Democratic Liberal party can¬ 
didate who is the front-runner. 

In an interview yesterday Mr 
Kim Dae-jung said: "It is obvi¬ 
ous that Chung Ju-yung does 
not have a chance of being 
elected but he will take away 
votes from Kim Young-sam. 
Therefore this [investigation] 
is an attempt to reduce my 
chances of being elected.” 

He accused the government 
of breaking its pledge to 
remain neutral in the cam¬ 
paign and said the DLP was 
also guilty of vote-buying. 
"How can the government say 
that one party is conducting an 
illegal election campaign and 
the other is not? This is clearly 
a biased attitude on the part of 
the government, which should 
conduct a fair investigation.” 

Mr Hyun Soong-jong, the 
caretaker prime minister, 
denied that the government 
was partial in its investigation 
of Hyundai. “The basic govern¬ 
ment position is to punish 
every violator of the election 
law,” he said. 

The Hyundai affair has 
aroused Gears in Korea, where 
no opposition candidate has 
ever won the presidency, that 
the government is using its 
powers to keep the ruling Dem¬ 
ocratic Liberal party in office, 
thus undermining the coun¬ 
try’s progress to democracy. 

"I believe it has very nega¬ 
tive effects on the democratic 
process,” Mr Kim Dae-jung 
said. 

Police said yesterday that 
Hyundai Heavy Industries, the 
group's shipbuilding arm, had 
created a secret Won55bn 
(£46.3m) fund and that they 
were investigating whether 
any of this money had been 
illegally transferred to Mr 
Chung's United People’s party. 
They were seeking to question 
the company's president 

Mr Kim Dae-jung, though he 
attacked the government's 
probe, also accused Mr Chang 
of undermining Korean politics 
by improperly using Hyundai 
employees in his campaign. 
“He has confused relations 
between Hyundai and his polit¬ 
ical party by making politics 
and business one and the 
same.” 
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By Farhan Bokharl in 
Islamabad and Agencies 

INDIA’S Moslem neighbours 
reacted furiously yesterday to 
the burning of the Ayodhya 
mosque in India on Sunday, as 
protests also came from 
Islamic communities in Britain 
and elsewhere. 

Thousands of Moslem pro¬ 
testers attacked Hindu temples 
and Indian shops and offices in 
Pakistan. Bangladesh and 
Afghanistan. Moslem hard¬ 
liners in Pakistan demanded a 
jihad, or holy war, against 
India to avenge the mosque's 
destruction. 

Police in the Pakistani city 
Karachi battled nearly 200 
torch-wielding demonstrators 
who tried to set tire to a small 
Hindu temple. More than 30 
temples were attacked across 
the country. 

Pakistan's government called 
tor a one-day strike and peace¬ 
ful rallies to be held today "as 
a mark of protest against the 
desecration or the mosque”. 
The government handed a note 
of protest to the Indian high 
commissioner in Islamabad. 

After an emergency cabinet 
meeting, the government 
expressed its “deep anguish 
and grave concern” at the 
mosque's destruction. Mr 
Nawa 2 Sharif, prime minister, 
said: "The abhorrent act of 
extreme fanaticism deserves to 
be strongly condemned by all 
civilised countries and espe¬ 
cially those which oppose rell- 



Nawaz Sharif: “abhorrent act” 

gious intolerance and uphold 
human rights.” 

The government appealed to 
the United Nations and the 
Organisation of Islamic Coun¬ 
tries to urge India to protect 
the rights of Moslems and their 
places oT worship. The OIC last 
night urged Moslems to show 
restraint. 

The OIC statement received 
in Cyprus, denounced the 
demolition as a “heinous 
crime” and accused the state 
government of complicity in 
failing to protect Moslems. 

Security forces and police in 
Pakistan's main cities were 
last night guarding Hindu tern- 
pies and police surrounded the 
Indian High Commission in 
Islamabad where students 
burned an effigy of Mr P V 


Narasimha Rao, Indian prime 
minister. 

In Lahore, protesters 
stormed an Air India office, 
dragging furniture into the 
streets and setting it on tire. 
Indian airline offices were also 
a focus of protest in Bangla¬ 
desh, where thousands of Mos¬ 
lems broke through police cor¬ 
dons in Dhaka and set tire to a 
building. 

Paramilitary troops were 
called in as nearly 25,000 Mos¬ 
lems gathered outside Dhaka's 
BaituI Mokarram mosque. 
About 5,000 young men with 
iron rods and bomboo sticks 
tried to storm Dhaka National 
Stadium, but they were beaten 
back by police. Begum Khaleda 
Zia, prime minister, appealed 
to Bangladeshis to stay calm. 
"Islam is a religion of peace. It 
teaches us to exercise 
restraint,'’ she said. 

Dhaka Mayor Mirza Abbas 
led a peace march by thou¬ 
sands of residents, calling for 
restraint and vigilance against 
possible communal violence. 

Leaders of the Islamic Con¬ 
stitution Movement In Bangla¬ 
desh said the mosque's 
destruction was “an unbear¬ 
able shock”. 

It said: "This has been an 
unpardonable challenge to 
Islamic faith in India and the 
Indian government will be 
responsible for its conse- 
quences,” it said. 

In Afghanistan. Moslem reb¬ 
els destroyed three Hindu tem¬ 
ples and a Sikh holy place. 
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There were reports of six more 
temples being burned else¬ 
where In the country. 

Britain's Foreign Office 
warned UK travellers to India 
that "outbreaks of violence 
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could occur anywhere across 
the country, particularly the 
northern states”. 

In Derby, England, a tire at a 
Hindu temple appeared to be 
related to the Indian violence. 


Moslem leaders In Britain also 
appealed for calm. 

Hundreds of Pakistani and 
Indian Moslems closed their 
shops in the United Arab Emir¬ 
ates. 


AYODHYA’S WOES SPAN FIVE CENTURIES 


c 1523 - Emperor Barter, who 
led the Mughal invasion, 
orders a mosque to be built in 
the Hindu holy town of Ayod¬ 
hya. Thousands of other 
masques are built in sacred 
Hindu sites during Moslem 
rule. Later the Ayodhya 
mosque falls into disuse. 

1949 - Hindu militan ts break 
in and install Hindu idols, 
claiming they arrived by 
divine Intervention. State offi¬ 
cials lock the mosque but 
leave the idols in place. 

1961 - Hindu priests and Mos¬ 
lems file court cases, each 
claiming the site as their own. 


The proceedings are frozen for- 
23 years. 

1984 - An extreme Hindu 
group launches the Vishwa 
Hindu Partshad, a campaign 
group for the “liberation" of 
the god Ram's birthplace. The 
campaign is derailed by a 
crackdown following Mrs Indi¬ 
ra Gandhi’s assassination. 

1988 - The temple becomes a 
political issue as the Bharatiya 
Janata Party adopts demands 
for reclaiming the mosque. 

1990 - Mass rallies at Ayod¬ 
hya organised by the BJF end 
in violence. BJP increases par¬ 
liamentary presence in general 


election from two seats to 28 
and wins control in four 
states. 

Oct 1991 - Militants damage 
mosque walls in a rally but 
are repelled by police. 

July 1992 - Another rally ends 
peacefully after the govern¬ 
ment promises speedy resolu¬ 
tion of the court actions. 

Dec 6 1992 - Court fails to 
resolve dispute before another 
BJP-organised rally. Militants 
storm the mosque. 

Dec 7 1992 - At least 200, 
mostly Moslems, are killed. 
Police crack down on nation¬ 
wide riots. 


Curfew imposed on Delhi 


By Shiraz SIdhva 
In New Delhi 

PARAMILITARY forces 
patrolled the Moslem quarters 
of Delhi’s old walled city yes¬ 
terday as residents were 
warned over a loudspeaker 
that an indefinite curfew had 
been imposed. 

Communal outbreaks of vio¬ 
lence in other parts of India 
are often reflected in Delhi. 
Some people, such as Mr 
Mohammed Ilyas, a butcher 
whose family has lived for gen¬ 
erations in the shadow of the 


imposing Jama Masjid mosque, 
had already forbidden their 
children from going outside. 

In spite of the curfew, three 
people died in Old Delhi in sep¬ 
arate incidents yesterday, and 
police opened tire on irate 
mobs in several areas. "We 
have seen much worse,” said 
Mr Javed Iqbal, who has sold 
snack foods in the old city 
since the late 1940s. "But when 
such a famous mosque has 
been destroyed, what hope is 
there for the hundreds of small 
mosques that no government 
or court protects?” 


While most people stayed 
inside, demonstrations and 
protest marches were.held by 
opposition parties and civil lib¬ 
erties organisations. 

The main office of the Hindu 
fundamentalist Bharatiya Jan¬ 
ata Party, which had been 
unable to control the wave of 
communalism it unleashed 
three years ago, was heavily 
barricaded. 

As'one sad Moslem leader 
said in the parliament building 
yesterday: "There can be no 
winners from this - we have 
all lost out” 


Somali traders scent a bonanza when US troops arrive 


By Julian Ozanne In Mogadishu 

PRICES in Mogadishu's bustling 
street markets are rising and the 
Somali shilling appreciating as local 
businessmen scent a bonanza from 
the US troops poised to Intervene in 
the war-ravaged country. 

Big-spending American television 
networks have sent up to 150 journal¬ 
ists, cameramen and technicians into 
the country, and everybody who owns 
or controls something is cashing In. 

Everything from car rental to hous¬ 
ing, from the services of translators to 
armed guards riding shotgun on 
vehicles, has rocketed in price. Busi¬ 
nessmen who have run Mafia-style 
operations throughout the two-year 
civil war expect a big pay-off from US 


military contracts. The Pentagon has 
estimated that the US operation will 
cost 3300m (£197.3m) to 3400m, 
although that figure could rise rapidly 
if the Americans get bogged down in 
a longer commitment than expected. 

In a city where most buildings have 
been looted or destroyed, a rundown 
four-bedroom bouse with no running 
water or air conditioning, which cost 
3500 a month, is now up tor rent at 
33,000 to 34,000. A day's car rental, 
with two armed guards to fight off 
bandits and looters, has gone up from 
$50 a day to between $200 and 3300. 
Fees for landing aircraft have also 
increased. The only things going 
down in price are guns • an AK47 
Soviet-manufactured machine gun 
which cost SSh5m last month can 


now be found for SShlm. 

Journalists and aid workers have 
been almost the sole source of foreign 
currency coming into Somalia for the 
past two years apart from a few 
exports of looted telephone cables, 
copper wire from electricity lines and 
livestock. 

The biggest import trade has been 
the leafy natural drug, qat - the 
amphetamine-like narcotic stimulant 
grown in Kenya which loses its 
potency within 24 hours of being 
picked. At least 40 private twin-engine 
bush aircraft fly from Nairobi to 
Mogadishu every day at a cost of 
about $2,500 per flight 

Diesel, cigarettes and even food 
have been imported regularly, 
mainly by businessmen through 


the southern port city of Kismayo. 

Kismayo and the bulk of the com¬ 
mercial trade of the country is con¬ 
trolled by Mr Osman Artoh, the prin¬ 
cipal financier of Gen Mohammed 
Farrar Aideed, Somalia's main war¬ 
lord. Aid ships trying to offload food 
at Kismayo have been regularly 
looted. But Mr Artoh has continued to 
bring in ships with cargoes of diesel 
and food without any problem. He has 
also been the main supplier of 
so-called "Mad-Max” trucks - four- 
wheel-drive vehicles with the tops 
sawn off and heavy calibre machine 
guns mounted on the back. 

The Somali shilling, which had 
maintained a value of SSh7.500 to the 
dollar, has strengthened In the last 
day to Ssh5,5Q0. With no banking sys¬ 


tem and no national mint, Somalia 
has had a fixed supply of banknotes 
except In the north of the city con¬ 
trolled by All Mahdi Mohammed, one 
of the rival warlords. Four months 
ago Mr Mahdi managed to import 
Sshl50bn-worth of new Somali bank¬ 
notes printed in 1990 by De La Rue of 
the UK. 

These circulate only in the 10-mile 
radius of territory he controls. If 
somebody is caught with the new 
notes in the south of the city, they 
could be shot on sight 

Racketeering and extortion have 
been part of Somalia’s greatest prob¬ 
lem in the past two years, and with 
the US intervention Somalis are deter¬ 
mined to continue their thriving 
trade. 


mark 

intifada 

PALESTINIAN gunmen 
yesterday marked- the fiftn 
anniversary of the start of the 
£n dfada - the uprising in the 
occupied territories - with the 
deadliest attack so far on 
Israeli soldiers in the West 
bank and Gaza Strip, writes 
Hugh Camegy In Jerusalem. 

The array said three reserv¬ 
ists were when three Pal¬ 
estinians in a car raked their 
vehicle with gunfire as they 
were patrolling a road in Gaza 
busy with locals heading to 
work in Israel. The attack was 
the bloodiest Incident in a 
surge of violence which has 
preraged the fifth anniversary 
of the intifada, which accord¬ 
ing to most Palestinians 
started on December 9, 1987. 

Responsibility was claimed 
by Hamas, the Islamic funda¬ 
mentalist group which was 
founded a few days after the 
uprising erupted and has 
become the second most popu¬ 
lar group In the territories 
after the Palestine Liberation 
Organisation. 

Army officials said It was the 
highest number of soldiers to 
have died in a single attack in 
the occupied territories since 
the intifada began. The author¬ 
ities say Hamas, which is 
opposed to the Middle. East 
peace talks, which reopened in 
Washington yesterday, is try¬ 
ing to upset the negotiations. 

However, PLO factions 
which support the peace talks 
have also stepped up the use of 
guns in the intifada, which in 
its first three years was 
marked mainly by mass dem¬ 
onstrations and stone and pet¬ 
rol bomb throwing. Army fig¬ 
ures show more than 340 
shooting incidents this year, 
compared with 38 in 1988. 

S African whites 
threatened 

A black guerrilla group has 
declared war on white South 
Africans and threatened to kill 
government leaders including 
President F W de Klerk, Reuter 
reports from Johannesburg. 

. The South African Press 
- Association- said yesterday-Mr 
Congo Jibril, a leader of the 
exiled Azanian People's Libera¬ 
tion Army (Apia), had told it 
the group would attack whites 
because they were “part and 
parcel of the oppressive 
regime". Right-wing white 
groups threatened attacks on 
the Pan Africanist Congress, 
Apia's political wing, and on ; 
“communist organisations”. 

I 

Unite agrees to * 

join government * 

Angola's Unita rebel move- L 
ment agreed yesterday to join : 
a government of national unity j 
and respect a nationwide! 
ceasefire, said its spokesman; ■ 
Mr Jorge Valentim, AP reports! 
from Luanda. ■ 

The statement increased! 
hope that the country may bej 
edging away from civil warj. 
Unita would accept assigueql 
posts in the new government^ 
he added. j ' 
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Takeshita under pressure to quit Stock market watchdog shows its teeth£ 
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By Charles Leadbeater 
in Tokyo 

MR Noboru Takes hi ta, former 
Japanese prime minister, was 
yesterday facing mounting 
public pressure to resign from 
parliament after his second 
appearance to testify over alle¬ 
gations that an organised 
crime syndicate was involved 
in his 1987 campaign for the 
premiership. 

Mr Takeshlta is deftly deny¬ 
ing the charges that he knew a 


crime boss acted as an interme¬ 
diary to halt an embarrassing 
right-wing street campaign 
against him. In two hours of 
testimony to the parliament's 
upper house he reiterated that 
he would not resign because it 
would be seen as an admission 
of guilt. 

However, Mr Takes hi ta is 
under pressure because of 
inconsistencies between his 
evidence and that of other poli¬ 
ticians involved in the inci¬ 
dent. Hie was forced to back¬ 


track on earlier testimony and 
admit his office might have 
arranged two meetings with 
Mr Hiroyasu Watanabe, former 
president of the Tokyo Sagawa 
Kyubin courier company who 
is alleged to have enlisted the 
help of gangsters to quell the 
right-wing campaign. 

Meanwhile, Mr Kiichi Miya- 
zawa, prime minister, is due 
shortly to announce a cabinet 
reshuffle. It is thought to be a 
key test of how well Mr Miya- 
zawa can handle the party and 


parliament without the back¬ 
ing of Mr Shin Kanemaru, the 
party king-maker who resigned 
from parliament in October 
after admitting accepting an 
illegal donation from Tokyo 
Sagawa Kyubin. 

It is thought likely that Mr 
Michio Watanabe, an advocate 
of opening Japan's rice market, 
will remain as foreign minis , 
ter. Mr Tsutomu Hata is expec¬ 
ted to launch a new LDP fac¬ 
tion if, as expected, he is 
replaced as finance minister. 


By Emlko Terazono in Tokyo 

JAPAN’S Securities and 
Exchange Surveillance Com¬ 
mission, the new stock market 
watchdog, yesterday launched 
its first raid to crack down on 
illegal stock transactions. 

At dawn, commission offi¬ 
cials started a search of the 
office of Teishln Fudo. a small 
property company, the home 
of its president, Mr Makoto 
Araya, and Sumitomo Fudosan 
finance, a financing affiliate 


of the Sumitomo group. 

Teishin is alleged to have 
pushed up the stock price of 
Nihon Unisys, the 32 per cent- 
owned Japanese affiliate of the 
D5 computer group, by using 
some 30 different accounts at 
20 brokerage houses during 
1990 and 1991. 

The commission, modelled 
on the US Securities and 
Exchange Commission, was set 
up last July after a spate of 
stock market scandals shocked 
Investors, fueling the fall on 


the Tokyo stock market 

As television cameras rolled, 
commission officials raided 
Sumitomo Fudosan finance. 
"We’re the Securities 
Exchange Surveillance Com- 
ndssionT shouted an official 
storming into the. central 
Tokyo office as the media 
recorded the ceremonial raid. 

The finance company 
extended an estimated Y56bn 
(£29 tm) to Teishln, and took 
Nihon Unisys shares as collat¬ 
eral. Sumitomo Fudosan 


■ /the 

Finance said It now regrettsees 
the “stupid” loan, but said | for¬ 
bad not- known of TeisMra in 
alleged share cornering. [SIcl- 
The commission is all 
Investigating Ur Araya d Eon 
S umitomo Fudosan F inamdely 
for allegedly violating thetwerb- 
where holders of more Hia Ji the 
5 pear Cent stake in a compafit a 
are required to report thisEked 
the Ministry of Finance. jtthe 
The NUdui average fell 88^ to 
points to 17,20702 yesterq 
in dull trading. pera- 


Japan’s trade surplus grows but nature of the beast change 

The way export billions are recycled is undergoing a stressful shift because of bank weaknesses, writes Charles Leadbeater in.Tokyo 

J APAN’S manufacturing result of higher prices for up plants abroad; its real ,_ ,_ . year to July, while deposits Foreign direct investment by lag system probably mca 
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J APAN’S manufacturing 
industry Is running up a 
huge current account sur¬ 
plus - one that is likely to 
continue, on current trends, 
for the foreseeable future. 

Yet the offsetting process - 
outward capital flows that 
allow the balance of payments 
to balance - Is reaching a 
turning point. 

Last week the government 
announced the October current 
account surplus rose by GO per 
cent from the same month last 
year to $Ubn. The Bank of 
japan believes the trade sur¬ 
plus will reach more than 
jl 20 bn this year. 

The scale may be familiar 
but the nature of the beast has 
changed since its last surge in 
themid-l980s. Then export vol¬ 
umes rose strongly as Japanese 
manufacturers launched an 

jiss ault on foreign markets. 
The surplus now is largely the 


result of higher prices for 
exports and lower prices for 
imports rather than a huge 
sales offensive in export mar¬ 
kets. 

Export volumes are growing 
at about 2.7 per cent a year. 
Most of the 9-per-cent a year 
rise in export value is 
accounted for by an increase in 
prices as a result or the 
strengthening of the yen 
against the US dollar and the 
development of more up¬ 
market Japanese products 
which command higher prices, 

Import volumes have fallen 
as Japanese consumer spend¬ 
ing has stagnated. Japan’s 
import bill has been further 
cut by the fall in oil prices. 

In the mid-1980s the trade 
surplus was recycled as an out¬ 
flow of long-term capital from 
Japan: its institutional inves¬ 
tors bought foreign stocks and 
shares; its manufacturers set 


up plants abroad; its real 
estate developers bought large 
swathes of property. At its 
height in 1989 this long-term 
capital outflow reached S122bn. 

But last year long-term capi¬ 
tal flowed back into Japan as 
its investors retrenched and 
foreign investors bought Japa¬ 
nese stocks which have 
plunged in price. The outflow 
of long-term capital has 
resumed but it has reached 
only $16bn. 

The shortfall has been made 
op from two sources. 
Short-term capital outflows 
have reached $83bn so Car this 
year. But the most important 
factor has been a series of 
transactions buried within the 
bank's accounts. 

The Japanese banks are pay¬ 
ing for their bad debts by 
boosting their profits through 
paying low interest rates to 

depositors and charging high 
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interest rates to borrowers. As 
a result depositors abroad are 
switching their money to non- 
Japanese banks. 

in addition US and European 
banks are charging their Japa¬ 
nese counterparts a risk pre¬ 
mium for borrowings. Rather 
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than pay higher rates of Inter¬ 
est the Japanese banks are 
repaying these borrowings 
from foreign banks. 

As a consequence yen-de¬ 
nominated deposits made with 
Japanese banks outside Japan 
fell by 38Sbn to SL85bn In the 


year to July, while deposits 
made in foreign currencies fell 
by $70bn to 3^5bn over the 
same period. However the Jap¬ 
anese banks have barely 
reduced their lending to for¬ 
eigners. 

By reducing their liabilities 
abroad - mainly deposits and 
borrowings from hanks - and 
maintaining their foreign lend- 
log, the banks have created a 
short-term capital outflow 
large enough to recycle the 
trade surplus. 

The problem is that this 
source is drying up. The Japa¬ 
nese banks have run down 
their foreign borrowings to a 
point where they do not have 
much left to play with. 

That implies long-term capi¬ 
tal will have to start Sowing 
out of the country again to 
recycle the surplus. Yet ail the 
channels seem to be clogged 
up. 


Foreign direct investment by 
Japanese manufacturing com¬ 
panies is about 40 per cent 
down from 1990 with little 
prospect of It picking up. 
Japan's real estate developers 
are flat on their hacks. All but 
two Japanese banks have with¬ 
drawn from long-term, lending, 
to overseas infrastructure pro¬ 
jects. The scope for Japanese 
banks to recycle the surplus 
through “off-balance” sheet 
lending is limited, given the 
scrutiny they are Under from 
international banking regula¬ 
tors such as the Bank of inter¬ 
national Settlements. 

Japanese institutional inves- 
tore could buy more foreign 
assets and foreign .investors 
could sell out of the Tokyo. 
market. That would scarcely' 
be good news, however, since It. 
might drive down the Tokyo 
stock market. • • - -. 

"The weakness of the bank¬ 


ing system probably means 
will take longer and pro 
more difficult to arrange tj 
capital flows to offset the si 
plus. It will create a.lot! 
stress in the system,” said 
senior official at the mini. 
of finance. 

That stress could, be alie 
at ed in several ways. A 3 hi 
appreciation of the yen mh 
choke off the trade surplusa 
make it more attractive 
Japanese investors to nut th 
money into foreign assets. FT 
ther cuts in interest rai 
could stimulate tank Iendhw 

An Election of pubDc mol 

into the banks to hrfp tl£ 
sort out their bad debts mf 
encourage them to halt l 
contraction of their inte*- 
tionsl activities. And the J p 
nese .government is likeh 
come under international r 
sure-to. stimulate the eco n - 
to reviver imports. 
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Exgeriencedjegislator is likely to fill top Treasury post S^OtS in Waf for CUntOIl’S eaf 


Bentsen ready 
to confound 
the sceptics 
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By Jurek Martin 
bi Washington 

EVEN before Mr Bill Clinton 
won the US presidency some oF 
his advisers made no bones of 
their belief that the next Trea¬ 
sury Secretary should be capa¬ 
ble of reassuring even the most 
sceptical in the financial mar¬ 
kets that the administration 
would give priority to eco¬ 
nomic and fiscal affairs. 

Although some backed Mr 
Paul Volcker, the former chair¬ 
man of the Federal Reserve, 
every shortlist included the 
name of Mr Lloyd Bentsen of 
Texas, chairman of the Senate 
Finance committee and as 
heavyweight a legislator as 
any in Washington in the last 
generation. The announcement 
of his selection now appears 
imminent. 

To the wider public Mr Bent- 
sen's reputation rests on one 
immortal sound bite. In 1988 he 
figuratively undressed Mr Dan 
Quayle in their televised vice- 
presidential candidate debate 
by interrupting his young 
opponent with the words: “2 
knew Jack Kennedy and, sena¬ 
tor, you’re no Jack Kennedy." 

In the nation's capital, how¬ 
ever, Mr Bentsen, 71, has long 
been known as a man to be 
reckoned with. 

He arrived after beating an 
up-and-coming Republican, 
George Bush, In the 1970 Texas 
Senate race. He ran unsuccess¬ 
fully for the Democratic presi¬ 
dential nomination in 1976, 
emerged unscathed from his 
performance in 1968 as Mr 
Michael Dnkakls's running 
mate and was still mentioned 
this spring as a compromise 
candidate should Mr Clinton 
falter. 

The Bentsen record in Con¬ 
gress is substantive, especially 
in the last six years as finance 
committee chairman. He may 
not be the "new kind of Demo¬ 
crat" Mr Clinton promised to 
bring into power, but no legis¬ 
lator knows more; about,.the. 
budget and taxation. 


Like the president-elect, Mr 
Bentsen is a non-doctrinaire 
conservative on fiscal matters. 
He has always favoured busi¬ 
ness-related tax breaks, logi¬ 
cally given his connections to 
the Texas oil and gas Industry, 
but be was an architect of the 
1990 Budget Act which pro¬ 
duced the tax increase that, in 
the end, helped undo President 
Bush. 

He also had a reputation as a 
closet protectionist In 1968 he 
spoke of the need for a new 
relationship with Japan which 
might take away some of its 
competitive advantages. 

If elected vice-president he 
told the Financial Times that 
yean “I would not consider it 
beneath my office to push US 
products abroad." But he has 
been a careful supporter of the 
North American Free Trade 
Agreement which is popular 
in Texas, although sceptical of 
the fast-track authority under 
which it was negotiated. 

He has long fought for per¬ 
sonal pensions, known as indi¬ 
vidual retirement accounts 
(IRAs), on the grounds that 
they offer the most workable 
solution to the country’s 
savings shortfall. His proposal 
to extend IRAs to the 65 per 
cent of two-income families 
currently ineligible fell victim 
to Mr Bush's veto of the urban 
aid bill in October. 

Still unanswered is why Mr 
Bentsen should want to sacri¬ 
fice being a grand panjandrum 
on Capitol Hill, particularly if 
it means, as Governor Ann 
Richards of Texas has warned, 
the loss of his Democratic Sen¬ 
ate seat 

Perhaps he was persuaded by 
the arguments that only he 
could break the gridlock 
between the executive and leg¬ 
islative branches. This must 
have been Mr Clinton's pitch, 
as it was from another old 
Texas friend, Mr Robert 
Strauss, now returned to 
Washington from the US 
Embassy hi Moscow. They are 
a persuasive pair. 


Opposition gains 
in Venezuela poll 


By Joseph Mann 
In 


VENEZUELA'S opposition 
gained a stunning victory in 
Sunday's state and local elec¬ 
tions, winning a majority of 
seats for governors and may¬ 
ors, according to preliminary 
results. 

Voting took place peacefully, 
despite nervousness following 
a failed military uprising 
against the government on 
November 27. As usual, troops 
were posted at each of Vene¬ 
zuela’s 8,000 voting centres to 
ensure order. 

The governing Democratic 
Action (AD) party, which calls 
Itself “the party of the people”, 
was forced Into a minority 
position in state and local polls 
for the first time in the coun¬ 
try’s 34-year democratic his¬ 
tory. Despite efforts by AD 
leaders to distance themselves 
from the unpopular free-mar- 
ket policies of President Carlos 
Andres Perez, most Venezue¬ 
lans rejected the party. 

The main opposition force, 
the Christian Democrat Copei 
party, won heavily, and two 
left-wing organisations, the 
Socialist party MAS and Causa 


R, a militan t group, also scored 
important victories. 

The vote showed the stron¬ 
gest preference for left-wing 
candidates on record and 
suggested a weakening of the 
traditional two-party system 
dominated by AD and Copei. 

Preliminary returns In state 
governorship contests give 
opposition parties a firm 14 out 
of a total of 22 states, compared 
with four for AD. 

In Caracas, voters rejected 
the two main parties to choose 
a leftist as the capital's mayor, 
the private network Televen 
projected. 

In 1989. when the last state 
and local elections were held, 
the governing party won U of 
20 states (two federal territo¬ 
ries have become states since 
then), Copei seven and MAS 
and Causa R one each. 

There were no official figures 
on voter abstention, which 
reached 78 per cent in Caracas 
three years ago. Unofficially, 
voting authorities said they 
believed abstention was lower 
this time. Venezuelans are 
scheduled to elect a new presi¬ 
dent, national congress and 
state legislatures next Decem¬ 
ber. 


- , f =:l 
wm; I’D 

■ ■ \; 1 *: i w. \:i : • 
: f: \\h ! J 


YOU WANT A QUALITY OFFICE 
EFFICIENT STAFF 
AND PEACE OF MIND 
AND YOU WANT IT NOW. 


to 




& 



\ i i ojjk 


■ i \' \,-i 


Our bvfincM centres arc there for joiu 
When you want them* for as long as 
you need them. 

Tel: London 071 872 5890 
USA; Toll Free +800 331 6664 
Your partner In over 70 International b ai l nc m locations 


7 THE FIRST INDEPENDENT 
RUSSIAN STATES 
LICENSED AIR 
- CHARTER CO. 


CHARTER • SALES • MANAGEMENT 

ALG AEROLEASIfJG 
GenevB 41-22/798 45 10 Zurich 41-01/814 37 00 



Lloyd Bentsen: a man to be reckoned with 


By Michael Prowse 
in Washington 

THE FIGHT for the soul of 
President-elect Bill Clinton has 
begun. 

Yesterday the market-ori¬ 
ented Progressive Policy Insti¬ 
tute, one of the Washington 
think-tanks closest to him. 
published "Mandate for 
Change", a 380-page tome 
billed, Immodestly, as a "new 
governing philosophy for a 
new era in American politics". 

In trying to set a governing 
agenda for the Clinton admin¬ 
istration, the Institute is fol¬ 
lowing a trail blazed by conser¬ 
vative think-tankfi, such as the 
Heritage Foundation, which 
heavily influenced the policies 
of Republican administrations 
in the 1980s. 

“Mandate for Change" sets 
out detailed policy proposals 
on everything from economics 
and health care to crime and 
foreign policy and tries to 
define a new brand of “progres¬ 
sive politics" that transcends 
the old philosophies of both 
Democrats and Republicans. 
On many issues, however, it 
appears to lean, heavily toward 
the Mwd of policies advocated 
by conservatives in the 1980s. 

It favours tough controls on 
government current expendi¬ 
ture (as opposed to investment) 
and urges Mr Clinton to revi¬ 
talise the economy by relying 
more heavily on free markets. 


It advocates reforms, stressing 
choice and competition in both 
healthcare and education, and 
proposes the phasing out of 
conventional forms of welfare. 

The institute is an offshoot 
of the Democratic Leadership 
Council (DLC). a reformist 
group of moderate Democrats 
chaired by Mr Clinton from 
1990 until his bid for the presi¬ 
dency last year. It has already 
established strong ties with the 
incoming administration, 

Mr A1 From, DLC president. 


• Reciprocal responsibility: 
Right-wing social neglect and 
left-wing belief In “entitle¬ 
ments" are both misguided. 
They should be replaced by 
contracts which emphasise 
reciprocal responsibilities: the 
emblematic example is volun¬ 
tary “national service" scheme 
under which college students 
would get subsidies if they 
agreed to serve the commu¬ 
nity, as, for example, police 
officers or nurses. 

• Community: In social policy 


Think-tank fires off proposed 

agenda for new administration 


and Mr Bruce Reed, one of his 
deputies, are among Mr Clin¬ 
ton’s top transition advisers. 
Mr Robert Shapiro, the insti¬ 
tute's chief economist, seems 
likely to get a top economic 
post, probably at the Office of 
Management and Budget. 

The cover of “Mandate for 
Change", moreover, carries a 
warm endorsement from Mr 
Clinton. 

Mr From and Mr Will Mar¬ 
shall, the institute’s president, 
argue that the Clinton adminis¬ 
tration should base its policies 
on five core principles: 

• Opportunity: The old Demo¬ 
crat emphasis on redistribution 
must be dropped in favour of 
free market policies that stimu¬ 
late growth and opportunity. 


more emphasis should be 
placed on the “third sector” of 
voluntary organisations and on 
“empowering” families and 
individuals to solve their own 
problems. 

• Democracy: In the after- 
math of the cold war, the pro¬ 
motion of democracy and free 
markets should be the new 
unifying theme in US foreign 
policy. This offers the best 
hope of stabilising an uncer¬ 
tain world and in settling dis¬ 
putes non violently. 

• Entrepreneurial govern¬ 
ment The old model of central¬ 
ised, top-down government in 
which monopolies offer stan¬ 
dardised services no longer 
works. A radical revamping of 
the public sector involving the 


wholesale introduction of 
choice, competition and mar¬ 
ket incentives must form a 
central part of the Clinton pro¬ 
gramme. 

“Mandate for Change" also 
sets out a detailed programme 
for rebuilding the US economy 
dubbed "enterprise econom¬ 
ics." This seeks to transcend 
the 1980s stalemate in which 
conservatives tended to call for 
more tax cuts and liberals for 
increased government spend¬ 
ing and regulation. 

The institute argues that 
increased government spend¬ 
ing is required in one area 
only: the “common economic 
resources that can enable all 
workers and firms to be more 
productive". It thus advocates 
increased federal support for 
education and training, 
research and development, 
national infrastructure and 
new business formation. The 
main innovation on training is 
the proposed issue of career 
opportunity cards, a kind of 
voucher that would give work¬ 
ers flexibility in purchasing 
education and training rele¬ 
vant to their advancement 

In most respect the economic 
policies proposed are free mar¬ 
ket in tone. The one equivocal 
note is in trade policy, where 
the institute advocates a “new 
commercial diplomacy" to 
expand trade opportunities 
aggressively that some may 
interpret as covert protection. 
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Only one thing can turn 
your global network from 
a liability to an asset 


•« » 


A Partner. 


outsourcing with Syncordfa lets you 
mind your business better. 

in today's competitive global market, a multinational 
communications network should be an asset that builds your 
business. 

Not a liability that distracts you from your core business. That's 
why you need a partner. 

outsourcing with Syncordia lets you do what you do best 

Syncordia has a more effective way to manage your global 
network. Outsource it with us. 

Outsourcing relieves you of the business of building and 
managing global networks, ft allows you to redeploy people and 
assets to pursue the business your company set out to in the 
first place. 

And as far as navigating the shifting tides of telecom 
regulations is concerned, well, that’s our business. 

in fact with Syncordia as your partner, managing complex 
global networks isn't nearly as complex, because that’s all we do. 

Most importantly to us, partnership means pursuing 
opportunities, not just solving problems. So we'll make it our 
business to know your business and help you use Information 
technology to get an edge over the competition. 

we’re part of bt. 

Syncordia is the first company built from 
the ground up to provide global network 
outsourcing solutions. 


SYNfORDIA 


We are part of BT (British Telecom), one of the world's largest 
and most advanced telecommunications companies. So we have 
access to the worldwide resources, technical prowess and local 
market knowledge of our parent company. 

In so doing, we retain the entrepreneurial agility to customise 
solutions for your business. 

Not just the first, but the finest 

Syncordia outsourcing solutions range from planning and 
integration to procurement; installation and maintenance to the 
operation of your entire network. 

In all cases, we guarantee the highest level of customer service 
through Network Control Centres complete with Concert™ 
network management software; Customer Support Centres, 
s taf fe d with multilingual, multicultural managers; and Integrated 
Single Currency Invoicing. 

The Syncordia Service Level Agreement spells out every detail of 
what you can expect from our partnership. And it defines the 
shared risks and rewards. 

Cali us, before your competition does. 

Outsourcing your global communications network takes time. 
And teamwork. It's all the more reason to begin right away. 

Because with Syncordia as your business partner, you'll be a 
much better business. 

For more information on Syncordia, call: 

France: 0590 86 65; Germany: 0150 81 62 78; 
Switzerland: 155 14 53; UK: 0800 800917; 
Rest Of the world: +44 272 217717 


Syncordia is a subsidiary of British Telecommunications pic. 
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NEWS: WORLD TRADE 


Offer due today on opening service industries to competition Talks Oil 

T.—l'A. __ a . __rice ban 


Japan to lift more trade curbs 


By Frances Williams 
in Geneva 

JAPAN IS due today to present 
trading partners in the Uru¬ 
guay Round of world trade 
talks with a revised offer to 
open up more than 100 service 
industries to greater foreign 
competition. 

Japanese officials said the 
move was an attempt to speed 
the time-consuming country- 
by-country negotiations on lib¬ 
eralising individual service sec¬ 
tors, which have been siow to 
get going again since the 


Round resumed last month. 

The substance, if not the 
legal drafting, of each coun¬ 
try’s initial market-opening 
commitments on services must 
be completed by the end of this 
year if the target set for con¬ 
cluding the six-year-old Round 
is to be met. An agreed sched¬ 
ule of commitments is a condi¬ 
tion for joining the proposed 
General Agreement on Trade 
in Services, which will extend 
fair trade rules to services for 
the first time. 

Some 60 countries (the Euro¬ 
pean Community counting as 


Israel hails Tokyo 
call on boycott 


By Hugh Camegy 
in Jerusalem 

ISRAEL has warmly welcomed 
Japan’s call for an end to the 
Arab economic boycott of the 
Jewish state. But a new trade 
dispute between the two coun¬ 
tries has arisen over demands 
that Japanese exporters enter 
counter-purchase deals for 
Israeli goods. 

Israeli officials described as 
very significant a statement 
late last week from the Japa¬ 
nese Foreign Ministry urging 
Arab countries to suspend the 
boycott following moves by 
Israel to freeze Jewish settle¬ 
ment In the occupied territo¬ 
ries. They said it was the first 
time Tokyo had taken such a 
stance. 

Israel has long accused 
Japan of avoiding trade with it 
for fear of jeopardising ties 
with the Arab world, especially 
oil supplies. It now hopes that 


a recent steady increase in 
Japan-fsrael trade will grow 
more quickly, with its high- 
tech industries able to benefit 
from trade and joint ventures 
with Japanese counterparts. 

However, no sooner have 
Japanese imports started to 
flow than Israel has com¬ 
plained about a lack of count¬ 
er-purchasing. Last month, a 
senior official from the Japa¬ 
nese Ministry of International 
Trade and Industry warned 
that pressing the issue could 
halt the expansion of trade. 
But Mr Shimon Peres, foreign 
minister, will take it up when 
he visits Tokyo next week. 

A big deficit with Japan wor¬ 
ries Israel, which, until 
recently, ran a healthy trade 
surplus with it thanks to big 
exports of polished diamonds. 
But a surge in Japanese 
vehicle imports and a slump in 
demand for diamonds has 
meant that this year Israel will 


one), accounting for more than 
90 per cent of cross-border ser¬ 
vices trade, have made offers. 
But Japan's latest is the First to 
take the form of a draft sched¬ 
ule of commitments. 

Under pressure from trading 
partners, Japan has Improved 
its original offer made early 
this year. In particular, it 
has dropped two of the 
six areas initially proposed 
for exemption from Most- 
Favoured-Nation treatment. 

Of the four that remain, the 
only one expected to come 
under challenge is that relat¬ 


ing to legal consultancy ser¬ 
vices provided by foreign law¬ 
yers, where the IJS and the EC 
want Japan to drop reciprocity 
requirements. 

Japan has not sought non- 
discriminatory Most-Favoured- 
Nation exemptions in financial 
services, such as banking. 
Insurance and securities busi¬ 
ness. 

However, both the US and 
EC judged the original offer 
Inadequate and last October 
agreed a joint approach to 
squeeze better terms out of 
Japan and other Asian nations. 



Peres: pressure on Japan over counter-purchases 


be some S200m in deficit out of 
total bilateral trade near $2bn. 

Japanese carmakers, led by 
Subaru. Mitsubishi and Dai¬ 
hatsu, now have about two- 
thirds of the Israeli market. 
Israel wants them to source 
some parts in Israel or counter- 
purchase other goods for sale 


in Japan. It has begun to 
exclude companies which do 
not comply from tenders for 
government vehicle purchases. 
With Lsraell-Japanese trade 
now exceeding in value 
Japan's trade with countries 
like Denmark and Portugal, it 
believes it has some leverage. 


France gives formal notice of its veto threat 


FRANCE formally notified the other U 
European Community states yesterday it 
might veto a key farm trade deal with 
Washington which defused the threat of a 
transatlantic trade war and paved the way 
for a global free-trade accord, Reuter 
reports from Brussels. 

Mr Roland Dumas, French foreign minis¬ 
ter. entered in the minutes of a meeting of 
EC ministers a declaration saying France 


would defend its “very important inter¬ 
ests". 

The statement implicitly recognised that 
EC governments were likely to have 
to decide on the farm trade deal 
alone. 

“France considers the draft farm agree¬ 
ment struck on November 20 1992 by the 
lEuropean) Commission representatives 
[with US negotiators] goes beyond the 


mandate set by the Council [of EC minis¬ 
ters]. .. and would have unacceptable con¬ 
sequences for France's agricultural econ¬ 
omy," the statement said. 

France considered the draft to be 
'‘incompatible" with the Common Agricul¬ 
tural Policy and said that if the Council of 
Ministers had to take a position on such 
arrangements. Paris would oppose it to 
safeguard domestic interests. 


Andes nations regain 
tTo^n in a taste for free trade 

W ashin gton Raymond Colitt on the revival of a moribund pact 


By Charles Leadbeater 
in Tokyo 

THE Japanese government is 
taking its first step to open 
talks with the US and EC over 
the country's ban on rice 
imports, a potential stumbling 
block to successful completion 
of the Uruguay Round under 
the General Agreement on 
Tariffs and Trade. 

Mr Masami Tanabu, Japa¬ 
nese agriculture minister, will 
leave Japan today (or talks in 
Washington with Mrs Carla 
Hills, US trade representative, 
and In Brussels with Mr Ray 
MacSharry, EC agriculture 
commissioner. 

Mr Jean-Plerre Leng, EC 
ambassador in Tokyo, called 
on Tokyo yesterday to lift its 
ban on rice imports and ease 
import restrictions on Euro¬ 
pean farm and leather prod¬ 
ucts. Mr Frans Andriessen, the 
EC external affairs commis¬ 
sioner, is to visit Tokyo next 
week tor talks on trade issues. 

Mr Tanabu will reiterate his 
government's apposition to 
replacing the outright ban on 
imported rice with a system of 
tariffs, and will ask tor rice to 
be exempt from Gatt provi¬ 
sions. However, the trip is 
mainly designed for domestic 
political consumption by farm¬ 
ers who provide vital electoral 
support for the ruling Liberal 
Democratic party. 

The government is intent on 
showing the farmers it is 
doing everything possible to 
maintain the ban. However, it 
is believed a majority of the 
LDP leadership recognises that 
eventually the government 
will have to compromise on 
the rice issue. 

The government is keen to 
delay a decision on the issue 
tor as long as possible. But US 
and EC negotiators are likely 
to put pressure on Japan by 
telling Mr Tanabu that 
Tokyo's acceptance of tariffs 
would be a precondition for 
full multilateral talks to open 
in Geneva later this month. 

Mr Tanabu will also report 
to Mr Kiichl Miyazawa, the 
Japanese prune minister, on 
the state of negotiations 
between the US and EC over 
agriculture and other issues. 


A FTER more than half a 

century of protection¬ 
ism, trade barriers con¬ 
tinue to tumble across the 
Andes. Even the Andean Pact, 
moribund for 23 years, is enjoy¬ 
ing a revival, despite a rupture 
of diplomatic relations between 
Venezuela and Peru where 
President Alberto Fujimori 
suspended Congress in ApriL 
In October, tariffs between 
Ecuador, Colombia and Bolivia 
were abolished and Venezuela 
is scheduled to join the free- 
trade zone in January. 

Peru, despite suspending its 
membership of the five-nation 
pact until December 1993, is 
meanwhile negotiating bilat¬ 
eral free-trade agreements, 
including one recently signed 
with Ecuador. 

The Croup of Three, a trade 
group comprising Mexico, 
Venezuela and Colombia, is 
also said to be ready to admit 
Ecuador, which is meanwhile 
talking to Chile about free 
trade. 

Years of political struggle 
and protectionism among 
member countries have given 
way to unprecedented 
co-operation and trade liberal¬ 
isation. 

Economic necessities have 
sidelined many Ideological 
struggles and the geo-political 
competition of the cold war. 

As Mr Mauricio Pinto, Ecua¬ 
dor's minister of industries and 
commerce, explains: "We 
decided to take a risk. Rather 
than seeing the dangers of 
trading with a more developed 
economy such as Colombia, we 
began seeing the opportunities. 
If Mexico was seeking free 
trade with an economic power 
like the US, then it was 
because they saw opportunities 
of growth." 

Mr Pinto claims: "No other 
trade agreement in the world 
has established as open and 
unregulated a trade as the one 
between Ecuador and Colom¬ 
bia. 1 ’ 

Scepticism and fear of being 
swamped by Colombian 
imports Is gradually subsiding 
among some Ecuadorean man¬ 
ufacturers. 

Companies in both countries 
are beginning to restructure 
their operations in response to 


the trade liberalisation. 

Critics of the free-trade area 
had feared Ecuador's indus¬ 
tries would be hard hit by Col¬ 
ombian imports. 

But Mr Jose Penaherrera, 
the undcr-secretary of foreign 
commerce, says the now obso¬ 
lete maximum tariff of 20 per 
cent bad not protected the 
industrial sector. He adds that 
labour and 

business management alike 
support trade liberalisation. 

The impact of freer trade 
may be less than implied by 

Mr t i~- 1 
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the official statistics. Accord¬ 
ing to the official figures, Ecua¬ 
dorean imports from Colombia 
in 1991 were, at 9945m, three 
times Its exports to its larger 
neighbour. 

But Mr Luis Omando Diaz, 
an economist at the ministry of 
commerce, industry and inte¬ 
gration, estimates that contra¬ 
band is three to four times the 
size of legal trade. Mr Penaher¬ 
rera. says: “Informally there 
already existed a free-trade 
zone with Colombia." 

Ecuador's relatively low 
labour costs give the country 
an advantage in some of its 
export industries. Ecuador 
exports; mainly traditional 
goods to Colombia: canned 
sardines, fish meal vegetable 
oils, synthetic yarns and alu¬ 
minium tubes, among others. 

One Ecuadorean company 
that is responding to the chal¬ 
lenges and opportunities of the 
new free-trade area is Textiles 
San Pedro. Specialising in 
high-quality caipets and indus¬ 
trial yarns, the company , has 


modernised its machinery and 
opened distribution centres in 
Colombia. Mr Alberto Sanchez, 
general manager, says with 
these measures and access to 
the Colombian market the 
company hopes to double its 
current annual production of 
200,000 blankets by next 
year. 

Ecv^dor has even started 
exporting cars - the sub-com¬ 
pact model built by Suzuki in 
Ecuador, although In modest 
numbers at first. 

Although the trade figures 
will increase markedly as pre¬ 
vious contraband Is encom¬ 
passed by the figures, actual 
intra-regional trade is not 
expected to rise sharply. 

There are also some non-tar¬ 
iff barriers that will take time 
to be removed. According to 
Carlos Guzman of the Ecuado¬ 
rean Export Federation, the 
impediments include poor com¬ 
munication and transportation 
links between member coun¬ 
tries as well as a corrupt cus¬ 
toms officials. 

Mr Pinto insists that the 
common external tariff set by 
the Andean Group - in four 
bands ranging from 5 to 20 per 
cent - is not protectionist. 
The tariff, averaging about 10 
pier cent, does not impede trade 
with non-member countries: he 
says. 

In addition, trade negotia¬ 
tions between the Andean 
Group and the G3, as well as 
with Chile, provides opportuni¬ 
ties for liberalising and 
increasing inter-bloc trade. 

Mr Pinto stresses that the 
Andean Pact has boosted Ecua¬ 
dor’s international negotiating 
position enormously. The size 
of Ecuador’s economy on its 
own is of little interest to coun¬ 
tries such as Mexico or Chile, 
but the Andean market as a 
whole is a far more attractive 
negotiating partner. 

According to officials, the 
prospects or further integration 
among the relatively compati¬ 
ble Andean economies are 
good. Future efforts of the 
Andean .group will focus on 
accommodating Peru and 
improving communications 
and transportation to facilitate 
the exchange of goods and ser¬ 
vices. 


BUSINESSES FOR SALE 


CONTRACTS AND TENDERS 


GOVERNMENT OF POLAND 




As a pari of llie Polish Government’s privatisation 
programme an invitation to negotiate is extended by ihe 
Ministry of Privatisation to parlies interested in purchasing 
shares in “KPBP-BICK” S.A. The intention of the Ministry 
is to dispose of the majority of shares to private investors. 

“KPBP-BICK" S.A. is a construction company located in 
Kiclcc, 200 kilometers south from Warsaw, with an annual 
turnover of approx. USD 15 million. 

i 

' For Turthcr information contact Access Ltd, an adviser to the 
Ministry of Privatisation, at die following address: 

ACCESS LTD 
00-580 Warsaw. Poland 
AI. S/.ucha 3 

Tel: (22) 212323, (2) 6281294, (2) 6288677 
Fax: (22)214050 


SPECIALISED PIPEUNE PRODUCTS, SERVICES AND 
CONTRACTING BUSINESS 

LOCATION SOUTH YORKSHIRE 
TURNOVER £ 1.2 MILLION 

Recently restructured ptc subslcflary specialising in the provision 
of trenchless pipelaying and pipe jointing products and services 
to the uHltty companies and civil engineering contractors. 
Valuable predict and service agencies. BS 5750 certification. 
Modem 5.500 sq.ft, leasehold premises. 

Enquiries to Box A4625. Financial Times. One Southwark Bridge. 
London 3E1 9HL 


GIRLS' FINISHING SCHOOL 

I'nMUi'inuii Ijondciii Kinithini* Hchiuil with lltuunutfic Training faculty, fully 
jtcmtliU'tl, rtisidunLidl nnJ with >ui»dLiirrliiil pn«fi?c. Could be of nmjvr 
inu:n»L m n purchaser with n flair fiir develop merit, n cumniilmcrH lu 
mwuring ii hiippy find tvlLli proven nuiRu^criHf skill. 

Enquirers should picnau send their tx'lcuint personal details to Robert 
Itarhflin, l<co Si i'cmbeilons, Sriialura, 45 Pont Street, London SW1X0HX. 


For Sale 

Hie business and assets of a substantia] tourist attraction In Stratford- 
upon-Avon. Situated on a unique freehold sit o, offers access to major 
tourist market and expanding retail sector. Includes retail unit first 
floor office suite and considerable profit development potential. 

Interested parlies please write to Box A46SQ, Financial Times, 

One Southwark Bridge, London SO 9HL 


ETHNIC FOOD 

manufacturer 

FOR SALE 
Home Counties 
Fast Growing, Profitable 
Turnover ca. £ 1.2m 
WritetoBoxA46.il. 
Financial Tunes, 

One Southwark Bridge. 
London SRI 911L 


RECaVERSHIPSAJQUIDATDRS 
PINK PAGES 

New weeWy guide to evwy Insolvent 

COmpany 

Direct contact with Liquidators/ 
Raonvers. 

Fully indexed according 
to company type. 

Free sample copy {0273] 626631 


BUSINESS AND ASSETS Of sohranl and 
hnMrU ogrfparUto; to ids. Business and 
Assets. Tal 071 £621164 (Mon-Fri) 


RKKKX KXTOXTS S.A. 

AN.MJI'M-KMKNT oka I'URLIC AUCTION EOR THE HIGHEST BID 
CRM:K liXPOR P- 5 A , irgnirmJ in Alhcm fI7 flucpisUinsuu ib) anJ legally KpitactricJ b in opacity xs LiquJjiitf, is ** m r r wkh fluids 46i of 
Law 1892/19*10. by jatLUc I*.* I-a* Twtyl W oral after dec uu*«i No. 9JJ/1992 of ihe I-arisa Court of Appeal. 

A.v\nu\cfu 

A pnhlc ucuni for ihc l»i£l*.i bid witii sealed. bulling uffcn U* die purfuw, u tan?, uf ifc axsets of llie IIELLEXJC MEAT INDUSTRY (ELVIK) 5A. 
which is under kJk statin of special liquhtami juts biwl u Mcgall KjJy^u to i|ic Dcpartbud ofTrikiU, x lev kOotodidt outside ihc Mwn of Trtkals, Kid 
wad hereirurtcr he icfcneJ 1«i is 'tic Canpuij " 

m:| iVirY AND ItKIKK mist'KUTKIN OKTllK COMPANY 

The Ci«ii|aay is u fully Kiln al uinx f>« iK iiiilutipvi wf |»jHk iiuliI witi^Ts juJ b at live ui ihc pnabcLao uf kuom] feed, p ok — tt—I. RM by-praifem. 
fcucug/n. slsufthbcnnj; ainl weal ua,lp v jaml rijbghlcrmg Tor third pniiet, 

Ii induiki a r «L hu-xdmj; umi. m rraJuMrul fnui uni, on industrial tauMgc making uni and a wrir trcalmcdl unit baUDcd an a sctT-ownod ike of 819 JD 00 
in' 

Tl>c Pul Hircding tuui lu - * fiicnuJ of 7ffi husofuig.«i«i Ii Ld f d (k aut>nuiwJ {ccJvr huaudky. ami vadttin. b, fat la ' 


Tic P»rl fiimllHg lUu! ll-l - a filciaial 'if lITl ll li-^« fully 3iilmiiafc!j Iri-.luj- _ !■■■■ Tff if 1 i m i*****—* I" 

Ihe ccrid complex uuic ucatiiwnl 

17% ukJuMiul tucji mill ixIjii^lhj-lnaLCj hix * ailing puts !•« aimhalx huUtic ibe ^eu^lPa, Three ilui£hcrixi£ Lines (pijji, b win ri. ^hry p —id i 

separate miuimV ilaHfihlef-lwiiw «>J s julienalnally xiinexkdiutie fnlms i/bypuhn }ii«cs»^ 

The mak.ii* mm lias ■ didv i.| H t.wts h I on >*#«!■ if ir-ciie, noiwuimn chairmen. siAUtlmrJ^aliaQ mfriptralacii *•*— nnp 

ithsni l»"*r ihc icady (s^Jacli ll pndikCi ^alcH 4 Uu(di 3ikJ riulunlivi pixfucla fialamu* ck 1 

lire djvnpony's iraliirvml xlaii^hii-iBaiy & de >rid f ■«« in llnualj m oil ttkilcm lacJiim oirv b veierinar) ikpannriL The en npany thclvgcsi 

pud uf iis sanu^cs iii ihn ana 

TERMS UK rilK AUCTION 

I. In order f*.«r ihc wcimi ui Ltic |4acc. all jiEcmsk-il jxunci uc eivncj in rccuc Grunt liu Irquidnur. tix= Offcri&g u wdi os lie fens of 6c 

Ijmrr nf tl ui inter reeded I'nv die iiibMuiiie n| a beidmg ^Tcr lu ihc Tnksla mOry pubdic alip e d U ihe aKlno. Mrs Erntiaii Kusapodoe, 23 
XuIrdtAiurd Sum. Inksla, Tel Jff J1I-.lo bl 3 up Ui Mtsiday Jjuaavy -Uh 1711 at 19.00 Lours. Ilids mui be sobmilled on posoo or by a Ic^ly 

K|RUU)leUtQ 

2-1V bids will be kfnc d>c ah tn: u -Caiy tm ihc 5lh January NV3 at 1000 hMni ihe I ^ 

bkJs weliBi [Ik pnrH.nbQj||ii«c funns xan al-u. ailcral Bob sithmntcd ihe J l«mii ^ hr TrpPr 1 d 

\ 7116 ,n,La dJie the r*kc Mirmcd fnv ihc punJivc, lit it4i», of Ur Ccnrpcni/s assets and amst be veampaitod by a letter of 

(jiunnta Ixmn a bjiA kgallyun in.csc. f-n Ur aiiuomi uf ei^iiy inDJam cfa aclnras fU0.000.0G0 drs.) or ilf erpriwiiefll b UJ. doHon. 

The Cuinpsjiv's xncts iid all fiw-J and kircilalui^ imaiiiucin jjub ilmc-T, rub as eiwinwobk and BhrvaHe p ^ Fiff T T y. UKbrosaks. tiller, dflbb, 

ur ** and Umpired as n b and. ni'ic ipiMfically, in ilicir autxlai Bid Icpd uadBi'l and Iwnhw od dr due cK which dfe nlc 

cnciUmti u iipK-l. ■■ <il <«licilri ik i »n|idiiy i. ■•pciatn^ w r >4 

S. Hie I fcpi»bii*i. die * iml d^ xixJiim Jit .if Uh. r.gj Jaem ■uaaroJ Ur Cumpany fl jim |S92i90 ankle 46a, pn. lain force), 

krtiwn foraff<r U d*c i ■, .lull tcai luhjjt fiv anv kjjl ■« sctiul tic Lee Li >■ fn soy dfftetmey iq (foe effects ngltt for DDT Gar 

Uie pHo.-.hfc rcliLval ..f «I»c .._,»c m ... cpnad. Hwc ira-ler «l Uciin>u- .d'lLe ^l*. 0>r ihew ujomnpkM or &uhv do c rim ioa m the Oflcring. 

Mciniwsv.<.uii mud m kik 1 -ikL.pc i . M*. r-tm ..| uh..hm tuie. l ci.u l Li a ihc Oinfwy % h«A* u Uky stand tn tbs ite oTM om of *e sab 

6 ll.x]eUh< buvcri. hrc.f.*iiM icic-il i.i a. "II uyzt disll h: iMiped. 0t ni rc^wnubdhy ml dr* care, and by tin owmm and at feekown 

CJipcir^.i-i .nsjcu U-’ -fr)c aslc-j.-f tr.un ibii <.«n jvlgaiMi oini JrsJaic m thou KmIs dial Uvy ue fidly arao of *e tcttaJ tad lecd aadBioflOf 

(he anew f i ulc n* llu.cra are liacK* ixinunkJ Uui. m uxAindsmc with (worvisnns uf taw 1S92/90. xrtklc 46a.pan. 4 as a hw, b 

wrsing iMuuinLrjn ftfiTid-:nudity, llrcy apt eniilJcd Kui-c acceiaany ihcymay retjufre dr Qxnpany 

7 Bids aJpjulJ uiiumijm 'ono wlnJi n-iJii pc'nun sic Then-U ih I indues i nr anv vsguom concettung ibe offered nrico and iaafclhttJ ofpeyn»H.cr ant 

filta imy ..r ... ik ll* I wuhi .1 bkI ihc NU,..iv hn Ji ri^ .uh* 0»«Ud>c<M>a 

lerira WilviiklilixRi, iiTcp^iit {•( *hcU>cr the w uffers xinlam a higher |ntc than lhal of other bnitkry. Sadr ■iMrrT rm Mn me msM Hr. brcvnffc; 
rnpcsls t V* lie iqiair. uuputcincm ■* lrai.-fo u| lucd o-oj. >« rcquciu f.w KW iiHoa n lie cdkaaonof clsbns «■ ifoo amcofoNilicmbiMsh 
by the Crt’' tuny inUitiii«|c.i 1 uum|iij 1 i l c mill in • iriteikhlmte rcjpnlii^ U»tf seiurdy uf ihc bsullalions, ur safegm^fin* iJe iwumce cover, etc. 

"■ "T* cm * Juf 1 " *»« Ju-.'irr n idjuilirotod. rads m iiu lU-Ji^aiinii iq apreur wnhb iwary Hfij days from bete* rmtod to do sot read 

"■? ** ^ P«*« -uhiwcancB. itL Ac savre of c%faly 

md\*m drachmas ia,x . is •.aicn^l v, U* | hi coq^-mva,^ f.w espom or soy kind, time spent, say or hypothetic-! lass 

suarained. '.iU. m, Uc 1 , |^, fll|tll , h ^ pn.iftr *ai. s Ihsi il R annum ku been twteM to ben as a penahy dao«. and 

COJKCI il Ilian ilc guaiJitnf Kilt* 


Uai tire annum has been for foiled fed him as a penahy da 


^naranrrei .fcp.ri.icj -drr >nd-ki« ' >le jerun^d i.. 'Ik m jficr ihc I iquofjr.r^ es Jlolnm report has lm approved by (foe Majority OwClort and die 
h ^ t *' i* be lua ,^d Ur dc | W aid ti* aa of xctikrrat bui brate^apaDd siseed. 

i'I X ’ -,c >,|CT lu ' w*Lmui an Jipp.ivd by Uk \Ujur Uy Crodhcn m beb B b dwir best! 

benJn « '"I' , M . ^'.7 ,|Vml ' ^ Kl ^ r * «b mpCh?i io iN: cvsjiutiiei report nr lor bs sdedion of the highest &i 

M ^ * ^i; . . a^HHioiUarcsciMj^. b,rou Bpfmcdby die Mqtirty QcdiM 

T . .. ^ ^ |U “ C Jm '**- .. . fc- *<= P-= «■« n fnjihdrpsr^ipathai in die flMh* I 

l.apitJJiif, lu anv kji c icj .n. r T 

i. 1 ,™ *'*'1 " 'IT <||I«. ud .Ilnuinci (ar<b.v.n« q>UpamTUnl 

is ropacij ^ Ij* hM ek / jk i.i te hin. hy j c Ui^i 1 r ■ ^ 

n.TW uL«g a, ^ „ ltt .,. tw: ..p llJlk , Ultu UmtL 

lie any iiihnifairdi, mir.-CMCil t art^-cni j| V lv i.i- 

a! Tl* Tcad ufflkC I- I I* \ ■. \ 

Ducxltiak til WMn I ]<i||]m h . 

fl 7 SyitpHb Av^fi-oe fhid ll.-ir) 

Id k) I U 'M ai»J | ij vj hw, in .| 

Ll Lkl-i.K IJ\»t/K r.'.Jt 

I? l^izpiWifTii'W Sued t l»t Jl ■ -r i 

I'd 30 1 32 -tMll m »>1 324 1 U 5 


«A»HI HI Uc C\rni "Jcji o» iwam/u b apprised hy ihe Mijunly Cicdhers. 

• ■■ kirearar ffm ihe pc -o.i amuiKcnveni n frnm ihctrpvtklpaiini in dw flWtkMh ipiiW dw 


Nr*Ar-.G NLAJCQLT.lis LIMI TED 
_ ^Vcll'Fst Phil's] k*cI 

MARQUEE' mm CONTRACTOR 


The Admirtistnuive RrceivL-n ufftr for sale llie hugiriess 
and assets of this exal.lidu-fl .ind w>-li known marquee hire 
company as a goi i\£ «:unrein 
Principal feauiics 

■ Exiensive sn.iik of Tiailiiiunal Poled and Framed 
Marquees, searing, d.iiice floors, cic. 

■ Well Iij«.ui i iI le.LM'hnlt] uari'liniKc/uHicr |.irciiii.Hi^ 
Kanyjs 1 .sum ri/jnn mj. ft. 

• Anniiafiv'ti Turiitiv^r in of £. r >IJ<J l (.irHi. 

• CrixwJwdJ, ciisifimei list and order hunk. 

• Local worH'O'ce. 

For further details contar.l:- 
Laurenu J Bachr. FCA. M1PA, MBIM, 

Joint Admini»li alive Receiver. 

Raehr Ijihlnn k Fine. 

Russell Bedford Utilise, i.iiy tVjriun. vtw 

25(1 City Rii.nl. Lundiin FXMV 2QQ. 1^1 

Tel: 071 -ITmj 77Hh Fax: 071 -!90 . r .IO« 

BAEHR LUBBOCK FINE V 


legal notices 



CHARTERED ACCOUNTANTS 


Katies of appobuent oflcquiduar VdtiBfjr 
«Uin|tp(inaakndrc)ditqfl) 

PmsDl id faction ]Q9 o f thc hp ebency Aa 

1986 Number 10 X 8734 

CASEA MAltAOKMKNTSKRVICES 
LIMITED 

Previous mm of ca wp an y ; CmmiaiflO.Gr^p 
Limited, EGO Cmutnction Group Limited. 
Nature of bushrems lUdbg Cfwnpwy. Type oT 
Irauicbxloo: croiUlom. Add real of reg^turad 
^tkc: St AaJm *^ i louse, 30 £i Aadro* Slretft. 
l^mdra EC 4 A 3 AD. Liqnidutofi flrtCi and 
MtWi Adrian Richard Slinrny, St AltiW'l 
Ikmso, 20 St Andrew Sinai, l^wdiat liCtA 
3 AD. Rohm Mkhad Addy. St AmJWfl Ibue. 
30 Sx Amhew Street, Imnka EDIA JDA 
OflTiea heldei Hanbeifa) 2063.1031 
Data of iiiiilwlUlia ill 13 NcNcidur. By ebo 


Daint 2.1152 


loSodkififfM. 

mwXcf i*® 


00.100 QM 101 of The feo haiev Xcf l*S 
OORNERV WO? Ufinfeo 
N0T1CC IS HEREBY GWEN PWW8 IB SiCdM 98 flf 
Tim munmr Aa rM M 8 nrnooig o( otfAn v 
M dbouHDHid Cttnpaav •• im iw 7 tonAPlD, 
Unto) WIHtfF«i 1» DftWTto. IB6Zll 
fesr VM OPpOflet pnMM lor m GKUn fl ai 104 
A be d itonca and uttmsxB of vm Aon GcnfMnyn 
Qwfln can m h a pari u d of Ih dfcN d Lmn 
Oto Hf A DMb. 7 K*m Ran, London WIH JPF. 
beneoftiflunomm tomana>d400pmonI memo 
tuesma m pwMng VM Uacang cfl tSartM 
D*od rts I ei Ooavaw lfl® 

D F GortMy. DracMr 


REPUBLIC OF ARGENTINA 
MINISTRY OF ECONOMY AND PUBLIC WORKS AND 

SERVICES 

SHARED OWNERSHIP PROGRAMS FOR EMPLOYEES 

IN PRIVATIZED INDUSTRIES 

(“Programa de.Propiedad Parricipada”) 

Call for the reglstratiba of con suiting firms-with experience in the setting up 
of Employee Shared Ownership-Programs or similar schemes, in order to 
participate in competitions for the appointment of consultants to’be 
responsible for the organization of such programs in the sixty-five (65)1 
companies that have been dr are currently being privatized and which involve 
over one hundred thousand workers in the following sectors: 

- Commercial Aviation 

- Gas Transportation 

- Gas Distribution 

- Electricity Generation 

- Transportation and Distribution of Electricity 

- Passenger Rail Transportation 

- Rail Freight Transportation - 

- Oil Exploration, Extraction, Refining and Transportation 

- Maritime Transport 

- Post and Telegraph Services . 

- Water Purification and Distribution and Sewerage Treatment 

-Insurance ■ • 

- Banks and Financial Services 

• , " • * •% 

■ 

. • . , . . ■ « • 

■ ■ ™ ■ 

Interested-firms are requested to submit a letter confirming their intention io 
participate in the various, lenders to be called, attaching det^U^of 
qualifications and particulars on the experience they have acquired in each of 
the above mentioned sectors.: This letter should be sent not later tWn 
December 31, 1992 to .the PRIVATIZATIONS UNDER-SECRETARIAT: 

(Register of Consultants for Shared Ownership Programs), Ministeno'^ 

Econorafa y Obras y Seryicios Publicos, HipOiito.Yrigoyen 250 Oficina-932 
(13.10) Buenos Aires, Argentina, inquiries may :be made bv fidr id the 
following numbers: 54 1331-5653. 
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FREE Brochure and Video 
Call our FitiiessLine 

0800 6l6l79 Ext. F11L2 

M-P Sum to 8pm. Sat. 9am to lpm 


30-day in-home trial 
2 year guarantee 


E** r Si 


by NordicTrack 

Total-Body-Fitness 

NordicTrack (L.K.) Ltd. • Dept. FT4L2 
113 Regent Street • Leamington Spa 
Warwickshire • CV32 «*NU 
Tel: 0926 i30090 • Fax: 0926 470811 

^■4 J iti.ii! cutler MiiiciiaiKin. nulii.i’ an appIiCaHton 
ftif j Iunclmiv All ri^lirs ru^crvctl. 


□ Please send me a free brochure. 

□ Also a free videotape (VHS PAL) 

Name_ 

Address _ 


Postcode 


Telephone ( 


0 |<M SoabeTock IU.K.1 Lid. A OIL Company 


FT-ili { 
__1 


How fast and comfortably you 
reach your destination widely 
depends on your airline's flight 
network. We at Lufthansa offer 
you both more destinations 
in Eastern Europe than any 
other airline and tailor-made 


connections for your inter¬ 
continental flights. With over 
200 direct flights per week. 
Lufthansa covers 14 cities in 
Eastern Europe. Via our 
convenient hub in Frankfurt, 

passengers from all over the 


world can fly to Moscow or our 
new destination Alma-Ata, 
to Riga or Budapest And back 
of course. 


Our Lufthansa. Your airline. 


Lufthansa 


changing your “spare tyre”: 


NOWIN 
THE U.K.! 

Call now for 
Christmas delivery 


I Bum more calories. 

Studies show that the combined use of 
your upper and lower body during 
exercise liums more calorics in less time. 
Unlike exercise [likes, treadmills and stairciimbws 
that only work your lower body, ExerSkier is a 
tom l-body exerciser. 

Put ExerSkier to work for you. 

Adjustable upper-ami lower-body resistance 
settings allow you to fine-tune your own 
workout and I Him maximum calories. A 
U.S. and German patented flywheel and one-way 
clutch mechanism provide a safe, joriess motion. 

Take just 20 minutes a day, 
three times a week. 

With ExciSkier there’s no need to drive to 
the health dub. You can work out in the 
comfort and convenience of your own home! 
ExerSkier gives you a superior cardiovascular 
workout that tones and shapes all the major 
muscles in your entire lnxly. 


Insurers seek plan to 
cover bomb blasts 


By Richard Lapper 
and Jimmy Bums 

BROKERS at the Lloyd's of 
London insurance market are 
working with industrial risk 
managers on a new plan to 
provide insurance protection 
against terrorist damage, 
which they hope to present to 
the government this week. 

Insurers announced last 
month that new commercial 
insurance policies would prob¬ 
ably exclude cover for terror¬ 
ism from January 1. But so Tar. 
the government has not 
responded to pleas to extend 
the Northern Ireland compen¬ 
sation scheme - which 
directly meets the cost of bomb 
and other terrorism damage - 
to the mainland, leaving indus¬ 
try potentially unprotected 
from the IRA's mainland bomb¬ 
ing campaign. 

The new proposals have been 
developed by the Association 
of Insurance and Risk Manag¬ 
ers in Industry and Commerce 
(Airmic), and the Lloyd's Insur¬ 
ance Brokers Committee 
(LIBC). Insurers would be 
asked to continue to offer 
Insurance cover for terrorism, 
but offload their exposures into 
a reinsurance pool, funded 
from reinsurance premiums 
and possibly jointly managed 
by brokers, insurers and insur¬ 


ance buyers. 

The government would be 
asked to reinsure all claims 
over an upper annual limit - 
probably about £200m. Mr 
Fleming of Airmic said govern¬ 
ment and insurance industry 
participation were essential. 
“What is so worrying is that it 
is taking so long to get a 
scheme in place," Mr Fleming 
said. 

Airmic and the LIBC say 
they have the backing of Mr 
John Greenway, MP for 
Rydale, and chairman of the 
all-party committee for Insur¬ 
ance and financial services. 
They also hope to persuade 
Lloyd’s to back the plan. 

Meanwhile, American Inter¬ 
national Group, tbc New York- 
based insurance group, has 
asked a team of anti-terrorist 
and bomb disposal experts to 
carry out risk assessments of 
buildings belonging to clients 
Ln the City before extending 
cover under its sabotage and 
terrorism policy. 

Mr Ian Harrison, AlG's 
senior underwriter for special 
risks in the UK, said his com¬ 
pany planned to make such 
surveys a precondition before 
extending cover on a "stand¬ 
alone” or specific-risk basis to 
prominent locations that may 
be potential terrorist targets in 
the UK. 


Borrowing adds to patchy picture of recovery 


By Emma Tucker, 

Economics Staff 

BORROWING by British 
consumers picked up In Octo¬ 
ber, adding to patchy evidence 
that a recovery in retail sales 
Is underway. 

Official credit business fig¬ 
ures yesterday showed that 
consumers borrowed a net 
£76m in October, reversing two 
successive months of net 


repayments. New credit 
advanced by British finance 
houses, building societies and 
on bank credit cards was a sea¬ 
sonally adjusted £3.84bn, down 
from £4.37bn in September. 

This figure was in line with 
market expectations, but the 
growth in net consumer credit 
surprised economists. They 
had forecast a rise of only 
£20m. 

The drop in new credit 


advanced means the rise in net 
borrowing reflected a slower 
rate of repayments by consum¬ 
ers rather than a big rise 
in the number of new debts 
taken on. 

Although this latest figure is 
encouraging and will fuel 
expectations that the economy 
is slowly recovering, It Is too 
early to say that the trend in 
consumer borrowing is 
upwards. 


In the three months to the 
end of October, consumers 
repaid a net £20m compared 
with net borrowings of £9lm in 
the three months to the end of 
July and the monthly growth 
of £76m compares with growth 
of more than £200m per month 
at the end of 1990. 

In any case, the figures from 
the Central Statistical Office 
account for only about 15 per 
cent of total private sector 


debt, as they do not include 
mortgages. 

The increase in net credit 
advanced in October followed 
net repayments of £36m and 
£60m in August and September 
respectively. 

• The Central Statistical 
Office has plans to aim its 
press releases at wider audi¬ 
ences. and increase the ana¬ 
lytic content of its press 
releases. 


Government may ease rail privatisation conditions 


By Richard Tomkins, 

Transport Correspondent 

THE government yesterday 
gave the clearest Indication yet 
that it was prepared to bend Its 
rail privatisation plans to 
make them more attractive to 
would-be train operators. 

It said it was ready to drop 
its insistence on open access 
and allow operators effective 
monopolies on some lines, par¬ 
ticularly British Rail’s Net- 
work SouthEast commuter 
routes. 

U also opened the door to the 


possibility that some compa¬ 
nies would be allowed “verti¬ 
cally integrated" franchises 
which allowed them not only 
to operate trains but also to 
control tracks and stations. 

These hints of a shift in 
approach follow strong criti¬ 
cism of the privatisation plans 
from some private sector com¬ 
panies which have expressed 
an interest in operating trains. 

The Department of Transport 
wants as many companies as 
possible to become involved in 
bidding for passenger train 
franchises, so that privatisa¬ 


tion will be seen as a success. 

Mr Roger Freeman, minister 
for public transport, empha¬ 
sised that the government 
remained fully committed to 
rail privatisation. Legislation 
was ready to be introduced as 
soon as the necessary paving 
bill had cleared the Commons, 
he told a conference hi London 
organised by The Economist. 

However, royal assent would 
come in October rather than 
the summer, and it would be a 
long time before franchising 
spread to all of British Rail's 
services. 


Publication of the rail bill is 
expected to form part of a vig¬ 
orous campaign by the govern¬ 
ment to defend its privatisa¬ 
tion plans at the beginning of 
the new year. Other announce¬ 
ments will include the publica¬ 
tion of the track charging 
regime and the naming of the 
first half-dozen or so experi¬ 
mental roil franchises. 

Mr Freeman said he recog¬ 
nised that some private sector 

operators might be reluctant to 
bid for franchises unless they 
were exclusive. But on some 
routes, it would be impossible 


for other operators to set up in 
opposition because there was 
no spare track capacity. 

"The reality is that an Net¬ 
work SouthEast the franchise 
will effectively be on an exclu¬ 
sive basis, Mr Freeman said - 
though that might not apply to 
Regional Railways or Intercity 
routes. 

Mr Freeman said the govern¬ 
ment had not ruled out the 
idea that some franchisees 
might be allowed control of sig¬ 
nals, track maintenance and 
development of stations. 

Mr Freeman also announced 


that the government had no 
plans to franchise out the oper¬ 
ation of the channel tunnel 
express trains due to enter ser¬ 
vice between London. Paris 
and Brussels in 1994. 

Speaking after the confer¬ 
ence, Mr Freeman rejected sug¬ 
gestions that the introduction 
of track charging would result 
in the large-scale transfer of 
freight from rail to road. But 
he added: "I am not prepared 
to say that every last single 
consignment of freight cur¬ 
rently running on BR's tracks 
will survive”. 


Computer 
unit saved 
by HK-Iink 

By Michlyo Nakamoto 

INMOS, the UK-based 
semiconductor company, is 
forming a new company with 
QPL International Holdings, a 
Hong Kong based manufac¬ 
turer of electronic components, 
which will enable it to keep 
open its South Wales factory 
which had been on the brink of 
closure, with the loss of 220 
jobs. 

The new company, Newport 
Wafer Fab, will be 70 per cent 
owned by QPL and 30 per cent 
by Inraos, which is a wholly 
owned subsidiary of SGS- 
Tbomson, tbe Franco-ltallan 
semiconductor group. The 
Welsh Office is providing 
Regional Selective Assistance. 

The deal is indicative of the 
tremendous growth of Far 
Eastern companies in the elec¬ 
tronics industry. QPL expects 
to create 280 more jobs over 
the next three years and more 
than treble annual output at 
Newport by L996. 

QPL will offer semiconductor 
foundry services to companies 
which design, semiconductors 
but do not own a manufactur¬ 
ing facility. It has foundries in 
the US and in Japan. In tbe 
1991-1992 period. QPL. a sub¬ 
contractor of Inmos and SGS- 
Thomson, increased turnover 
by 44 per cent to over HKSI.OOO 
million, with profits over HK$ 
171m. 


Kenneth Carlisle, transport undersecretary, at yesterday's 
launch of this year’s drink-driving campaign. The number of 
deaths in drink-drive road accidents has more than halved since 
the early 1980s. from 1,670 in 1982 to a provisional 700 in 1991, 
according to government statistics. “We have changed attitudes, 
but figures show we still have some way to go," said Mr Carlisle 


Heathrow Express threatened 


By Richard Tomkins 

MR JOHN MacGregor, 
transport secretary, is to meet 
British Rail and BAA, the air¬ 
ports group, on Thursday In a 
last-ditch attempt to rescue the 
£3Q0m Heathrow Express proj¬ 
ect. 

Plans for the 16-mile rail link 
between Heathrow airport and 
central London are on the 
brink of collapse amid a bitter 
dispute between British Rail 
and BAA over funding. 

If Mr MacGregor cannot per¬ 
suade the two sides to reach an 
agreement in the next few 
weeks, the project is likely to 
get caught up in the govern¬ 


ment’s plans for the privatisa¬ 
tion of British Rail and could 
be postponed indefinitely. 

The Heathrow Express, 
intended to speed passengers 
between central London and 
Heathrow in 16 minutes, is 
being developed jointly by 
BAA and British RaiL Tbe plan 
is for British Rail to carry 
trains on existing tracks for 
three-quarters of the journey. 
A private consortium headed 
by BAA would b uild and oper¬ 
ate a spur to the airport. 

BAA said British Rail was 
under mini ng the viability of 
the project by demanding too 
high a price for the use of its 
tracks. “The bottom line is that 


if the operating costs are too 
high, then it simply won't be 
possible to get third parties 
involved in putting their 
money into the railway.” BAA 
said. 

British Rail said the sum it 
was asking - about £6m a 
year - represented only 
between U per cent and 12 per 
cent of forecast revenues. If 
BAA was serious about pro¬ 
ceeding with the project, Brit¬ 
ish Rail said, it would have to 
make a contribution to the 
operating costs out of its own 
resources. The outlay would 
easily be recouped by 
increased profits at Heathrow, 
British Rail said. 


Treasury names dissident economic 
forecasters to advise government 


By Peter Marsh, . 

Economics Staff 

THE" UK Treasury last night 
named three arch-dissidents of 
the economics profession in its 
panel of private sector forecast¬ 
ers which is to advise the gov¬ 
ernment on the economy. 

In a development exported to 
lead to greater openness in UK 
economic poiicmaking, the 
panel is to include Professor 
Wynne Godley of Cambridge 
University, Professor Patrick 
Minford of Liverpool Univer¬ 
sity and Professor Tim Cong- 
don, managing director of 
Lombard Street Research. The 
three are among the Treasury's 


biggest critics of the past few 
years. 

Also included on the panel 
will be Mr Andrew Britton, 
director of the National Insti¬ 
tute of Economic and Social 
Research, Professor David Cur¬ 
rie, head of economic forecast¬ 
ing at the London Business 
School Mr Gavyn Davies, chief 
UK economist at Goldman 
Sachs, the US investment 
bank, and Mr Andrew Sent- 
ance, economics director at the 
Confederation of British Indus¬ 
try. 

Professor Godley has warned 
for 20 years of structural prob¬ 
lems in the UK economy 
resulting from due to the lack 


of a sufficiently competitive 
manufacturing sector. 

Prof Minford, a prominent 
monetarist economist, said: “I 
am willing to give It (the 
panel) a try and see what hap¬ 
pens.” 

The panel will meet three 
times a year and give Treasury 
officials a wide-ranging brief¬ 
ing. 

Tbe discussions will be be 
chaired by Mr Alan Budd, the 
Treasury's chief economic 
adviser. A report drawn up by 
Treasury staff on the meetings 
will be published soon after¬ 
wards, after having first been 
cleared by Mr Norman Lamont, 
the chancellor. 
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MANAGEMENT: THE 


GROWING BUSINESS 


FINANCIAL TIMES TUESDAY DECEMBER S 1992 


Lessons 

in new 
language 
of VAT 

W ith less than a month 
to go until the launch 
of the European single 
market, companies are still 
attempting to modify their value 
added tax accounting proce¬ 
dures, writes Charles Batchelor. 

From January l border con¬ 
trols and customs posts will be 
replaced by a system whereby 
companies record their own VAT 
information and compile their 
own trading records. 

A range of manuals and guide¬ 
books has been produced to help 
companies understand and 
implement the changes. They 
include: Guide to the Single 
European Market*, a booklet 
from Tetra, a software company. 
This provides a brief introduc¬ 
tion to the new system and 
explains the terminology that is 
being adopted. 

A Guide to UK VAT & Cus¬ 
toms Procedures for the Single 
Marfcett by N Mohr and t War- 
dleworth provides a full account 
of trading procedures, VAT, 
trade statistics and excise ques¬ 
tions. It describes existing 
systems of customs clearance, 
the changes which will occur 
and includes a glossary of terms 
and extensive lists of useful 
addresses. 

The VAT Accounting Compli¬ 
ance Manualtt from ITMP Busi¬ 
ness Information Services and 
the London Chamber of Com¬ 
merce, is intended more for 
information technology and 
financial managers than for gen¬ 
eral management 
It takes a “system audit" 
approach, leading users through 
a series of questions on areas 
such as sales order processing, 
sales ledger reporting and inven¬ 
tory-work in progress. Appendi¬ 
ces list VAT rates throughout 
the EC, European VAT numbers 
and reporting thresholds. 

* Tetra Ltd. Pre-Sales Depart¬ 
ment, The Cynosure Centre. Van- 
wall Business Park. Maidenhead, 
Berks SL6 4UR Tel 0628 770939. 
Free. tMohr & Associates, 15 
Cyprus Road, London A '3 3SD. 
Tel 081 349 4434. £20. ft London 
Chamber of Commerce, 69 Can¬ 
non Street. London EC4N SAB. 
Tel 071 248 4444. £285. See also 
this page October 11 


D o small firms make a sig¬ 
nificant contribution to 
the economy or has their 
role been overstated? 
Are we doing too much - and not. 
as is often claimed, too little - to 
help them? 

Such unthinkahle challenges to 
the enterprise orthodoxy of the 
1980s are now being raised with 
increasing insistency. 

Further evidence of a questioning 
of accepted attitudes emerged at the 
15th National Small Firms Policy & 
Research Conference held in South¬ 
ampton at the end of last month. 
Several of the 60-plus, mainly aca¬ 
demic, papers reflected a shift away 
from the idea of encouraging more 
start-ups and towards support for 
the established, if still small, firm. 

Should we abandon support for 
start-up businesses? asked David 
Storey, director of Warwick Univer¬ 
sity’s Small- and Medium-Sized 
Enterprise Centre. Putting public 
money into encouraging more start¬ 
ups was less cost-effective than 
helping established small firms 
grow faster, he argued. 

Much Funding for start-ups was 
wasted because very small, new 
businesses were more likely to fail 
while only a small number would 
generate jobs in any number. The 
problem for policy-makers was to 
identify which would be successful 
“In short, assistance to start-up 
businesses is a lottery." Storey con¬ 
cluded. 

Even if successful small busi¬ 
nesses could be identified in 
advance they might not be the best 
means of promoting economic 
growth. 

Policy-makers had taken the mis¬ 
taken view that by stimulating new 
businesses they would promote 
greater wealth and more jobs. Sto¬ 
rey said. 

But while Britain experienced a 
Ear greater increase of self-employ¬ 
ment in the 1980s than other devel¬ 
oped countries - and created more 
new businesses than most of its 
international competitors - there 
was little evidence that this had 
any Impact on total employment. 

Britain should shift its business 
support policies away from start¬ 
ups and towards growing busi¬ 
nesses, Storey suggested. Since 
picking winners at the start-up 
stage was difficult, government pol¬ 
icy should target businesses 
between three and five years old 
and with at least 20 employees. 

A s imilar questioning of the con¬ 
tribution of small businesses to the 
US economy was carried out by 
Paul Joyce and Adrian Woods of the 
University of North London. 

They looked at 40 years of data on 
the US economy from 1946 to 1986. 
fn the mid-1940s businesses were 
being set up at the rate of 133,000 a 
year by 1986 the annual rate was 


YfJ 


Academics believe it may be time to shift resources 
from encouraging start-ups to supporting established 

businesses. Charles Batchelor reports 


Thinking the 
unthinkable 



But were small firms saving the 
US economy? the researchers asked. 
Business start-ups had increased at 
a time when the performance of the 
US economy was deteriorating. Cor¬ 
porate profits fell as a proportion of 
gross national product and net 
exports declined as a share of prof¬ 
its. 

At face value, the growing impor¬ 
tance of small businesses did not 
seem to do much for the US econo¬ 
my's overall health, though it could 
be argued that things would have 
been worse but for the growth in 
new businesses, they acknowledged. 

Why did this happen? The two 
authors looked at the role of small 
businesses and concluded that in 
periods of growth, often connected 
with increases in the availability of 


consumer credit, small firms 
exploited new market opportunities 
or acted as a target for acquisitive 
larger companies. 

in a recession they provided a 
lifeline for unemployed executives 
or “salvaged” markets and 
resources abandoned by large com¬ 
panies. 

B ut new firms created in 
periods of boom might 
then hold back economic 
growth over the longer 
term because they would be more 
likely to foil and come to represent 
a wasted capital investment, the 
authors suggested. 

One of the main UK schemes 
launched during the 1980s to reduce 
unemployment levels and boost 


new business starts, the Enterprise 
Allowance Scheme, may have con¬ 
tributed to a waste of resources or 
at least not have made the best use 
of resources, according to Nigel 
Meager from Sussex University’s 
Institute of Manpower Services. 

Schemes similar to the EAS were 
launched in many European coun¬ 
tries in the 1980s. Some were 
focused on the long-term unem¬ 
ployed or other disadvantaged 
groups while others were more gen¬ 
eral in scope. 

Some provided an income over a 
period of time while others gave 
participants a lump sum at the out¬ 
set. 

The German Uberbruckungsgeld 
support scheme insisted that partic¬ 
ipants should be capable of generat¬ 


ing reasonable minim um levels of 
income bom self-employment, while 

the EAS in Britain appeared to 
accept that many participants 
would earn very little. 

This approach led to criticism of 
the EAS for encouraging the unem¬ 
ployed to enter low-margin, highly 
competitive sectors where they had 
little chance of survival or where 
they would make life difficult for 
already-established self-employed 
people. 

A study of the hairdressing arid 
beauty sector showed that the “dis¬ 
placement” effect was nearly 100 
per cent 

Schemes which provided an ini¬ 
tial capital subsidy to participants 
were more likely to encourage peo¬ 
ple to set up in markets with higher 
initial barriers to entry hut with 
better long-term prospects for earn¬ 
ings and survival- 

participants in the British scheme 
tended to be concentrated in activi¬ 
ties such as car repair, hairdressing, 
distribution, hotels and catering. 

In contrast, tile French chdmeurs 
criateurs scheme, which provided 
an initial capital sum, led to the 
setting up of a much larger number 
of manufacturing businesses. 

Since responsibility for the Enter¬ 
prise Allowance Scheme has been 
handed over to the Training -and 
Enterprise Councils many have 
brought in different criteria for 
allocating EAS places. But more 
needed to be done to provide sup¬ 
port for the “mature” small busi¬ 
ness, according to David Smallbore 
of Middlesex University. 

Forty-five per cent of the busi¬ 
nesses surveyed by Smallbone had 
made no use of external sources of 
help over the previous 10 years. Of 
the remainder very few made regu¬ 
lar use of outside assistance. While 
the larger, more successful firms 
did make more use of outside con¬ 
sultants there was some evidence of 
a "support gap” and of unexploited 
potential. 

Help for established businesses 
needed to recognise their more spe¬ 
cialised requirements, particularly 
in areas such as marketing or plan¬ 
ning, which involved for-reaching 
changes in the business. 

Smaller businesses frequently had 
problems implementing consul¬ 
tants’ recommendations so consul¬ 
tants needed to .establish a longer 
term relationship. Consultants must 
develop the skins for dealing with 
smaller clients, Smallbone said. 

Small business academics fre¬ 
quently complain that policy-mak¬ 
ers ignore their findings when 
devising new Initiatives. But the 
government’s plan for a nationwide 
network of business advice centres-, 
unveiled last week, .does reflect 
chang in g priorities. The new one- 
stop shops will concentrate their 
activities on helping established 
small firms. 


Ethics 
arrives on 
enterprise 
agenda 

E thics has long been regarded 
as a concern of large 
com panies, bat Increasingly 
It needs to be taken seriously by 
the smaller firm, according to 
several conference papers. 

They may have to deal with a 
competitor who is unfairly 
disparaging their products to gain 
business, with an employee who 
been diagnosed as being HIV 
positive but did not disclose this 
to the company, or with a customer 
copying designs without 
permission. 

TTniikt* a large company, the 
small firm may not have a policy 
thought out to deal with these 
questions or experienced, specialist 
staff. 

instead of starting from scratch, 
email businesses should be able 
to call on the expertise of large 
. rnmpaniaa, argued Derek Archer 
of consultants Archer & Archer. 

He suggested the creation of a 
. register of ethical management 
practice which would allow small 
businesses to consult a large 
company which had experience 
of the same problem. 

Far from being remote from the 
‘ concerns of small businesses, 
ethical questions have a direct 
impact, according to Ian Smedley 
of the Institute of Directors. 
Individual moral responsibility 
- can be clearly seen In the small 
firm and the entrepreneur's 
personal moral decisions will be 
fundamental to the attitude and 
activities of the business. 

Ethical conduct can be enforced 
by the operation of self-interest 
which ensures that businesses 
co-operate with each, other by 
behaving honestly. 

Co mpanies which develop bad 
reputations tend not to flourish 
while successful reputations and 
brands are valuable assets. 

Business needs rules not because 
tt is inherently a less ethical 
activity but because it is 
competitive, Smedley argued. It 
may, however, need to set limits 
to the application of ethical goals. 

H businesses accept ethical, 
constraints on their activities and 
acknowledge special 
responsibilities to stakeholders 
or the community this may have 
a negative effect an performance. 
Obey may well end up harming 
the general good rather than 
advancing it. 


BUSINESS OPPORTUNITIES 


READERS ARK RECOMMENDED TO SEEK A PPR O PRI ATE PROFE SS IONAL ADVICE BEFORE ENTERING INTO COVHnMSNTS 


DOES YOUR COMPANY NEED 

FINANCE? 

UK and European Companies! 

Equity and Debt Finance raised for: 

• Mgmt Buy-Outs/Buy-Ins • Working Capital 

• Post-recession Expansion * Acquisitions 

• Refinancing/Res true taring • Debt Replacement 

and 

other funding purposes 

Call Oscar Williams on 071-353 4212 

or write to 

Capital & Management PIc 

Hamilton House, Victoria Embankment, London EC4Y OH A 


12 - 20 % Interest (Negotiable) 

& \J5% Up Front Akranhkmknt Fee Avaii.aiii.eto 
Lenders Interested in Financing Developments ok kirst 
tlme buyers properties throughout the sooth ok Engi*\nd. 

Very low risk situations secured by 1st legal charge over 
development land supported by Directors Personal Guarantee. 
Interested panics with a minimum of £300,000 cash resources 

should contact 

Mr D Lawrence, PARISH DEVELOPMENTS LTD, 
Dammas House, Dammas Lane, 

Old Town, Swindon, Wilts SNI 3EJ 
TEL: 0793 487761 


£200 MILLION PROFIT OPPORTUNITY 

The promoters of a mc^or construction protect Involving Marine, 
Civil and BuWIng Works In the British Wes seek a Partner. The 
scheme has estimated net profits of £200000.000 storing which 
converts to cash within its 12 year Bfe. The conceptual stage b 
well advanced but £5 mi Son h required to bring to fhition. 

The estimated profits assume construction and marketing 
competence. The promoters believe that the profits could be 
further enhanced by sidled kifemaflanal procurement together 
with InfeBgent currency and tax management. 

Further detaBs may be obtained by writing toe- Messrs. Fraser & 
Russell. Chartered Accountants. 4, London Wall Buildings. 
London EC2M 5NT (THFU Fax: 071-638 9782. 


BUSINESS OPPORTUNITY 

Small low overhead North London laboratory with chemical and 
biological equipment, modern analytical facilities and development 
space seeks partners with research projects. 

Active scientific Involve mem required together with regular cash input 
wma TO BOXA4G52. financial Timas* One Souvnvertt 9ddge, London $Ei 9HL 


- ItfOW-EXECimVE CHAJBMAWDWECTOB 

Experienced non-executive Chairman/Diractor, 57, available for one 
or two additional positions. Strong entrepreneurial and international 
background in general management (used to building profitable 
operations), strategic planning, acquisitions and marketing. 

Excellent City contacts. B.Sc(Econ), Harvard MBA. FBIM, FCIM. 

Please write to: Box F9960, Financial Times 
One Southwark Bridge, London SE1 SHL 


Outstanding Purchase Opportunity 

36 Bedroom Mansion with 4 Cottages. 

17 Aoffi of Lawm & Lriua Designed by Queen Anno and Lady Ding. 

Pbtuing PermUriofl bn bees granted by Emci County Council for a 100 Dodnutt Hold usd 
IS Ifak Dell Courts oa 245 acre* of pm tod. 

Amber 48 aera is included with sale for which a contract bos been secured with a boding ] 
aggregate company w&ib potential income hi aural of £2 MiUion tbruudi minced extraction 
rights. 

Roe father iatoaaeiioa pheso cooako 

Mr Eamoon Ryan, Ryan hopetijr Developments 
Ryan I louse. Upper Rainhim Road 
Hornchurch. Emu RM12 4PD 
Tef. 0708 620777 fax. 0708 439264 


ON BEllALF OF C AR LSTON 
LEISURE LIMITED 
WE OFFER FOR SALE 
THE SEAGROVE HOTEL 
and "THE TARTAN B ARE", 
CORBtEJtE POINT, ST. BRELADE, 
JERSEY, CHANNEL ISLANDS 
An old gftabHihcd residential hotel with 
public barn occupying an elevated, wen 
facing petition on the Corinere headland 
with views across the lighthouse to sca- 
Ibgimd to accommodate 55 adulte. wiih 
ample parking and a large area of 
undeveloped Land, the premises offer 
o o wkW iMo scope tog Chnher dcvdoptsooL 
Offers for outright acquisition of the 
freehold are invited. 

Full particulars 
available on request 
from the Vendor's 
idling ageus. 


St Quint in 
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20% YIELDS PLUS 
25% CAPITAL UPLIFT 
available from 

RESIDENTIAL PROPERTY 

Established, and successful London 
based property mvcsiincm group seek 
joint venture partners to exploit 
existing specific opportunities in 
highly distressed market. 

Lot size £50.000-£ 10m- 

PrtadpaLi only writ* la Box A4647, 
Financial Time*, One Southwark 
Bridge, London SE1 9IIL 


60 UNITS FULL 
COLOUR 

PLAIN PAPER COPIER 
can be used a B/W copier. Major 
Japanese manufacturer New in 
original packing. Service and 
training available ro be sold in 
lots of 10 £2750. 

For further details and an 
information pack please tax 
l Broke 


A.E.C. 


wrs Ltd . 


'JXZ 


081-450-4202 

44*81.450.42.02 


A.U. Motql 
1000 to 5000 Tonnes A.U. 
MefGf avafftatote In 12.5kg Bars. 
Deofng from Bank through 
Bonk 

Wority Associates. DeBiL Indio. 
Tefc +91/11-6470592 
Fax: +91/11*6468545 


channel islands 


AdnlBtojflB. Also Liberia. Panama & 
BVI etc Tout offshore facilities and 


Par daufle and app ointi ng*! write 
OiylhaUtiB d uflulfaiu, 

M BdaMlU, Si IfcUcr. Jcraay, CL 
ThfcnS3S7877s r FkxflS34 3SS0i 
11x4192227COFORM C 

PRIVATE MORTGAGE SOUGHT C350K 

on £750K Security. Details Tel: 0473 

744455. Fax: 0473 740528. 




Business Person 

has co nurd latent to supply 
goods at US $1.72 to tbe GB 
£1.00L Would like to find a 
poison or business with the 
opposite problem! Le- 
Commitment to 
sell U.S. dollars at $1.72 
(or near) to GB £1.00. 
Commitment is for approx. 
U.S. S2 million over 12 months. 

Reply to: 0800 526291 


U.S. MANUFACTURER 

offers licensee or amugcmcni 
with EC manufacturer to produce 
and distribute electro * mechanical 
measurement transducers. Product 
lines in U.S. market over 25 years, 
existing light penetration in EC 
markets. 

Write box A4658, Financial Times 
One Southwark Bridge 
London SE1 9HL 


PVC WINDOWS 
IN SPAIN 

Established manufacturer in 
Spain seeks partner 10 exploit 
potential in Spanish market. 

Rfpty to Box AJ651, Finiincuzi Tunes. 
One Southwark Bridge, London SEJ 9111. 


"Harvard Program On Negotiation* 
EUROPEAN EQUIVALENT 
REQUIRES £40K/PklV/\TH 
LN VICTOR 

E^nienc^DifrcXtYM.l^«uppovtoiby 
key Boston bned ftesenturs seeks funds to 
establish this tried and tested program, 
Mr D. Loc, Ross Smith. 39 Ixndw 
Road. Neubury RG13 UL. 


11 LM PORTERS” 
Established pic, spare capacity, 
close MM- Mainly importing from 
USA. Due lo ihc Ui Jan. 
deregulation seeks cnzrcprcircur? 
for importing anJ selling fast lines 
Tram the EC. WriLc to Box A4643, 
financial Times, One Southwark 
Bridge. London SF.t 9fft. 


HEAL ESTATE OPPOfmJMTYNCSra ttrem 
yeat Swiss fitanoa oorpony 

Qwarwbt AS 2briA odors* swvioaa 4l frefirq 
wry re mefc — omply buMngs. big stes doc* lo 
sriport and In mny dies etc. Zurich: Dr.Pefer 
Kcpa.T«L 00411‘263*426 and 13*2624075. 
Pra? Tel. 00422-23S2171 artd 23628SQ. 
Lan^j^n: EngL Goon. and ht 


I COMMERCIAL 
PROPERTY 

Investments, Companies & 
Portfolios Required 
Ample Funds Available 

Write to Bax H9458, Financial 
Times. One Soutbwaric Bridge, 
London SSI 9HL 


SBfOR MANAOERSQRECTORS nqukad 
for buskwsa consufcnncy services. ExcsJbr* 
oaraar davatoprrwrt opportunity lot 
iiiooetshil professionals. Marketing, 
financial bac kgr ound desirable. CV to MD. 
ASC Group, 24 fad Lion SM, London. 
»Cffl4dAT«ff 0714316191 

UK PUBLICATION SOLE rights / Uoonso at 
Work! TramBor, the international guide 
aimed as first data I —Howl Vast preft 
potential from sates and advertreng. Most 
oountras awUtiou Rbt.071-499 2662 



VCR? 


AUstobvat 


seed capital? 
oatMLcmhm 
Td (M9IS79999 


BUSINESS WANTED 


INDUSTRY SPECIALISTS - 
MERGERS AND ACQUISITIONS 


ATB Corporate Finance, a Division of [ 
Allied Trust Bank, is seeking l 
experienced consultants to assist on ■ 
assignments in the following industry l 
sectors: * 

- Food ! 


- Textiles 

Should you be interested, please send 
brief details of your experience to: 

Stephen David or Richard Clevdey 

ATB Corporate Finance 

Allied Tnmft Bank 

Grunt to Rouho 

97-101 Cannon Street 

London EC4N SAD 

Teh 071283 Fill 

Fax: 071 020 1213 




CHILE: 

Experienced businessman 
available for representation 
in forthcoming visit. 

Contact Mark Law on 
0223 277241. 


CHILE: Experienced bualnsaaman 

available lor repfeaefltatkm In 
hntficomfng vWl Contact Mark La* on 
(829277241* 

HARLEY STREET BUSINESS CENTRE. 
Pufly 


midna for further 
dank. PhoneiOTl S37 SWL 

TOUR OFFICE M LONDON FfttTl7QU ad^f. 
AnoafTdtomnWaxIHMIBBmiGto 
Box. TokOTI 43S 07GB Foe 071 500 3729 


GROSVENOR STREET, W1 

Luxury furnished, serviced 
offices, secretarial, 
fax & telex. From £55piv. 
Short/Long Lcfc*. 

Tel: 071-4937830. 


GROSVENOR STREET, Wi Luxury 
fureWMd. aontiBKf oftioao. •aenlafW. (ax . 
ftttlox. From Caspar. ShortAong Ute. 
Tafc 071-493 7830, 

YOUR MAILING, AOORESS In London, 
Porta, Baffin, FranMvri Madrid and 7a 
other top locations worldwide. Call 
Rapua on 071 872 5500 

DIRECT MAIL USTS A SERVICES 100* off 
reedy-made Urn bimdNtely avaUde. 
SuppReva to loedtag UK corrweita. Free 
oiiJoQUB. Mantes-acvi. Freepost * 
ClridMor. Swbnl Tet OBtt 788711. 


OFFICE EQUIPMENT 




JN RECEIVERSHIP 

OFFICE FURNITURE CO. CEASED TRADING 


Sebsfteetlel Quality eff Qaslily Office FereltereTe le Seld Off 


OMcc--’ 

DtSCOWS RW LAECC OBSOCSl 


Now: 031 549 9339 

* ALL FURNITURE MUST BE SOLO BEFORE DECEMBER 21ST * 


BANKRUPT 
OFFICE & 

I SYSTEMS 
FURNITURE 

Stocks of Steelcsse. Kerman i 
j Milter, Knoll, Westinghouse, j 
Vitra Chairs, Gordon Russeil, I 
j Boardroom Tables, General i 
Oesksfi Filing 
TEL; 071-281 9005 , 

FAX: 071-281 4407 
If you are SELLING we also BUY 


To Advertise in.the 
Business 
Opportunities. ^ 
Section 
Please Cal! 
Karl Loynton 
on 071873 4780 


AIRCRAFT 
FOR SALE 


GULFSTREAM IV 
EXECUTIVE JET 

• knmacuJale 
* 1200 Total Tima 
* Comprehensive Avionic R 
* 13 Passenger- Interior ' 
* Immediate Delivery 

For FtiiJ Delate please 
contact 

USA: JB&A 
Tel: 010-1-301-330-0600 
Fax: 010-1-301-330-6165 

UK/Europe: DCC Ltd 
Tel: 44-276-681409 .. 
. Fax: 44-276-62032 


BUSINESSES 

5 FOR SALE 


1 -- - ----- 


Gan 

^ CPartere 


1 On injunctions of the Liquidator 
Nicholas Jcrirtcr F.CJL ■ 

FINDERS LIMITED ' 

Offers arc invited for the has m e sa 
end assets oT this manufacturer of 
high quality intosLrialXpmiLure and 
storage systems.' ' 


.’X. 


* Established over 50 years • 

* Well equipped 20000 sq. : ft 
leasehold factory at 
Peterborough. . 

* Tomovcrapproguflm jx*. 

* Blue chip customers 

* Order book 

* "VcrtaiooP trade name . 
fritter enquiries lo: 




2C0 DOrsy Fczqi 
Kottirighom NC7 MU 
Tq'; t0E02) 476352 


LEADING TRAVEL . 

. SYSTEMS CO 

For sale. Wdl Ba ptorbaa Record 
sales. Ttertcoduda^owth oppoctuiuiy 
■' CununmuajanaU raijdrft ' • 
Price circs £&5m. . 

P t ciic write Box Atof, Financia l • ’■ 
Times. One Scuibwaric Bridge,' London, 
SEMiL ; . 


ELECTRICAL 

WHOLESALER 

Opportunity to acquire 
tiiiswcll established, 
company, based in the 
North of England. 

Turnover £8m per annum. 

. good profit margins. 

.. **piytoBaxM64Q. 

" Fbtanckd Thnex, ' 

One Southwark Bridge, • 
London $E1 ML 


Pressure DLecastJng Cw 
For sale due 10 pending reti 

of ownboL. 

,. . T/O approx £500jQOQ 

V Punter details available 
ntidrcsiod panics.. ReplL 
&exA4646, Financial Time 

Smdhum^BHdge % LemdanS 


H1 1 


Advertising • Printing * Design 
Marketing Sendees • 

• .Diroct Mail« PJL .. 
CaU 071434 9992 
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BUSINESSES FOR SALE 


louche 

Ross 


& 


feuttetate 


Menswear Manufacturer 

(In Administrative Receivership) 

The Joint Administrative Receivers, L. K. Denney and J. Wilson, 
offer for sale the business and assets of Guy Warwick Ltd. 

□ One of the UK's largest manufacturers of men’s trousers 
and jackets. 

P 4 substantial single story factories in North Nottinghamshire, 
n Highly skilled and stable workforce with minimal labour turnover. 
P Modem machinery with full CAD systems. 

P Major high street multiple customer base. 

□ Turnover circa £4 million per annum (considerable proportion 
CMT). 

For further details contact Lindsay Denney or Sue Lewis at the 
address below. 

I Woodborough Road, Nottingham NGI 3FG. 

Tel: 0602 5005II. Fux: 0602 590979. 

Authorised by (be InsiiMli; of Cluncml Acoooniuu in Enghuid uJ Wilca lo esurj on lovosimcv Busms. 



LEONARD CL“RTIS 


BY ORDER OF THE JOINT ADMM1SVRATIVE RECOVERS 
CHARLES MACMIUAN FCA & STEPHEN SWADEN FCA 


BUS KUMAR BROTHERS LIMITED 

OFFERS ARE INVITED FOR 84.23% OF THE ORDINARY SHARES IN 

BIRMINGHAM CITY FOOTBALL CLL 

• Professional Football Oub in the Barclays League First Divisiot 

• Freehold stadium with 27,000 capacity 

• Distinguished history: formed in 1875 

• 'Big City 1 location, being a prime catchment area for support 

• Annual turnover of approximately £2m. 

• Significant improvement in recent financial performance 

• Real potential for future playing and financial success 

AM enquires shodd be addressed to Colin Burke at 

Leonard Curtis & Partners, Chartered Accountants 

Peter House, Oxford Street, Manchester Ml SAB 

Tel: (061) 236 1935 Fax: (061) 228 1929 



Sheppee limited 

The Joint AcfmlnistraMve Receivers offer tor sate as a going concern toe business 
and assets of Sheppee Limited, a manufacturer of machinery for the glass 
containers industry. 

Principal features Include: 

■ Development and manufacture of a unique range of patented ware-handling 
machinery. 

■ Well established export customer base with substantial order book In excess 
of E3 million. 

a Skilled and experienced workforce. 

■ Freehold premises of 42.000 sq ft. situated approximately 1 mile from 
York City Centre. 

■ Turnover of approximately £4 mifflon per annum. 

For further information contact the Joint Adminisirative Receiver, Mick McLoughiin, 
KPMG Peat Marwick, St Nicholas House, Park Row. Nottingham NGI 6FO. 

TeC 0602 483444. Fax 0802 483401. 


iKPm& Corporate Recovery 


GARDEN CENTRE 
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The Joint Administrative Receivers offer tor sale os a going concern, the business and 
this Surrey based company, trading as a garden centre. 

Principal features of toe business Include: 

• long established business 

• turnover c. £3 million 

• long leasehoM premises-2te acres 

• ex cel lent location, flus) oil A23 main London-Brighton road) 

• attractive layout ana design, recently upgraded. 

For further information please contact toe Joint Administrative Receivers, Nigel Vooght or 
Christopher Hughes, at Cork Gully. Melrose House, 42 Dingwall Road, Croydon CR0 2NE. 

-686 


at 


Tel: 081-681 5252. Fax: 081 




Cork Cully h ndhoiiwl In the name of Coopers & Lytxaiuf by fbe Insiifuic of OiumaJ 
Aocouiuoms In England and Wale* (u cony on Investment Burine**. 


Cork Gully 



LEVY GEE 

& PARTNERS 

COnPC=AT= 
SUPPORT SERVICES 


LONDON ♦ r,!ANCHC5.TEn 
ft'CRTHWC • CF.CYOOK 


Matthews & Yates Ltd 

(formerly known as IVfyson Fans) 

■ 

The Joint Actoiinistrative Receivers, D 
Gilbert and D Stem offer for sale as a 
going concern the business and assets 
of the above company which 
manufactures a range of air moving 
equipment consisting of Axial Flow, 
Centrifugal Fans and Roof Extract Units 
from a four acre leasehold site near 
Colchester. 

Principal features include: 

• Annual turnover approx. £7m 

• Stock & work in progress c. £1 -25m 

• Forward order book c. £2m 

• 40% of sales to export market 

• Company approved to BS 5750 

• CNC machine tools with AMCA 
approved laboratory 

For further details, please contact the 
JnrrtAckninistrative Receivers quoting 
reh L3782/ET 

Levy Gee & Partners, 

100 Chalk Farm Rd, London NW1 8EJ 
Tel:071-2674477. Fax:071-4851486 


DECORATING AND HIGH 
PERFORMANCE COATINGS 
RETAIL AND TRADE SUPPLIES 


BJ. HAMBLIN & PJL HAMBLIN 
the Administrative Receivers offer for sale 
the business and ass e t s of 
NORTHAMPTON DECORATING 
SUPPLIES LIMITED 

N.DJS. PERFORMANCE COATINGS UMITED 

■ Founding Business Established 1982. 

■ Freehold Premises in Northampton. 

■ Leasehold Premises in Peterborough. 

■ Joint Turnover to August 1992 £1.29m. 


For derails, phase contact: 

B J Hamblin 
PatmeU Kerr Forater 
Purnell House 
159 Charles Street 
Leicester LEI 1LD 
Tel: 0533 &56611 
Rue 0533 834651 

Ambenvod kvy i2k Iuumt of Qianrral A cw un mn a i* 
Paglwf am! Wiks to \ran y on togwe ni burine» 


PANNELL 

KERR 

FDRSTER 

CHARTEF^D ACCOUNTANTS 


MARLOWE ENGINEERING LIMITED 
MARLOWE ENGINEERING (NC) LIMITED 


(Both in Administrative Receivership) 

The Joint Administrative Receivers offer for sale the business and 
assets of the above being weR established precision engineers 
specialising in manufacturing under contract a wide range of 
components and assemblies comprising: 

• Leasehold premises situated near Junction 22 of M25. 

• Modern Hi-tech machine tools and equipment including 
15 CNC machines. 

• Outstanding order book including government contracts 
totalling (circa) £400,000. 

All enquiries to: 

Austin S. Alleyns, 

Joint Administrative Receiver, 

Moores Rowland. 

115 New London Road. 

Chelmsford, Essex, CM2 COT. 

Telephone: 0245 281222 
Facsimde: 0245 260258 


Moores 

Rowland 

Chartered Accountants 


■i rtipfnuT ii rvr *ir —r~ 


Minns Aggregates (Carbrooke) Ltd 
Maclaren Bros (Kennett) Ltd 

(In Administration) 

S 4 Norfolk 
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The above companies operate a sand 
and gravel extr action/sales business from 
four sites in South Norfolk. 

• Rights to extract under licence oyer 1 
million tonnes of river sand and gravel/ 
hoggin - planning permission for a further 
1 million tonnes - options on further sites. 

• Annual turnover approx £2.2m. 

• Freehold land - concrete hardstanding. 

• Purpose built leasehold factory and 
equipment for the manufacture of concrete 
building blocks. 

For further details contact the 
Joint Aministrator, Andrew D. Conquest, 
Grant Thornton, Crown House, Crown 
Street, Ipswich, Suffolk IPl 3HS. 

Tel: 0473 221491. Fax: 0473 230304. 


Grant Thornton 
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firm of Grant ThonKpo ImamdoiuL 


___ rnnt Thomtoa Intcrmaot 

Authorised DVEnc Imckutc of Cbartcrod AccpuzvcaniB 
Fn g^fMt asxs VaJo to cany on tovatment Eiusii 
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David Shaw (Sflvemare) Ltd 
J T Oedey Unltad 
Caaper-CoHi Limited 
Uhate Undted 
Betasltire United 

The Joint Administrative Receivers offer for sale 
che business and assets of the above companies. 

The companies specialise in che manufacture and 
supply of s3verware. 

^ beehold manufacturing premises in Sheffield 
^ leasehold showroom in London 
4 trade marks and trading names 
4 stocks of raw materials, partly completed stocks 
and finished goods 

+ turnover in excess of£lm per annum with 
established customer base 

For further information contact the Joint 
Administrative Receivers - Ray Hocking or 
Martin J W Venning, Stoy Hayward, Nimrod House, 
42 Kin^Seid Road.Sheffield SI 19AT. 

Tek CQ7429 556991 Fax: (0742) 585104. 

STOY HAYWARD l^asfer^ 

A member ofHorwath [ntemadonal Acamnunts and Business AJvUers 

Authorised by the Insdnue of Chartered Aooauiuauts 
in England and TOles no carry on investmenr business 


RIVERSIDE HOTEL 
KENDAL, CUMBRIA 

Rfir 5 * *" offer tor s&le as a pin e meus the 
he Rfrceride Hoed located la Kmftd» 

vet ins 

did S900JW0 pJL 




CASTLECOMER 

woodwork company ltd 

The Receiver St Manager, Mr Pcarsc Farrell, offers for sale, as a going 
concern, the business and assets of this established Irish Joinery and 
Woodworking firm. The company has achieved BS5750 certification 
of quality assurance. 

The company developed and produces a wide range of standard and 
fire resistant doors which have received TRAD A certification for fire 
resistance. Most of the main construction contractors in Ireland arc 
included on the company's client list 
Principal features include:- 

• Armual turnover, circa 1R£2 million. 

• Significant freehold property in Castlccomcr, Co. Kilkenny. 

• Extensive plant and machinery. 

- Stocks and Work-in-Progress. 

■ Solid customer base. 

• Highly experienced skilled workforce. 

For brief particulars of sale, please contact cilhcrr- 


Mr. Pearsc Farrell, 
Farrell Grant Sparks, 
Molynenx House, or 
Bride Street, 

Dublin S 
Ireland. 

Td: 010-353-1-758137 
Fax: 010-353-1-752044 


Mr. Dcclan McDonald, 

Castlccomcr Woodwork Company Ltd., 
Castlccomcr, 

Co. Kilkenny. 

Ireland. 

TeL- 010-353-56-41255 
Fax: 010-353-56-41113 


Farrell Grant Sparks 

CtartcrtfAixountiats 
Authorised by the Institute of Chartered Accountants in Ireland to 
cany on investment business in the United Kingdom* 



Smith & Williamson 


U lj p Hm S ap pofi - GrepmifFbuaci • Tkation - 
PeaskteB & Life 


R a nkin g - Inmrigaikm 


The Joint Administrative Receivers 
offer for sale the business and assets of 

TINFAST LTD TRADING AS 

THE MONKSDENE HOTEL 

The Monksdene Hotel is based in Harrow, North West London and 
is one of die largest hotels in the area. The business comprises of: 

ir 90 bedrooms with cn suite facilities 
ir Lounge bar with seating for 60 
ic Restaurant with 70 covers 
hr Function mite for 180 people 
★ Off street parking for 80 cats 

Good potential for developing tour trade, functions and conference 
trade. 

For details, contact Michael Stevenson or Angus Sim on 071-637 5377 
at the offices of Smith & Williamson, No. L Riding House Street, 
London WLA 3 AS. Fax: 071-323 5683. 


Smith & Williamson 


R es tored to cany onanfiMudc and 
mflhori re d eo cany on ta v m meor 
badness bf the bsdniiB of Chartered 
Accountann in Enriand and Wales 


Smith & Williamson Securities 
Authorised Institution under 
Bonking Act 1967. 

Member of IMRO. Member of the 
Brituh Merchant Banking 
stfri Securities Houses Aasodanon 


Stephen Qafin or Matthew Bowkcn 
BDO Binder Hamfya, 

Scottish had d — l House, 

S3 Brown Street, 

Manchester M2 2AU* 

Tet Ml 8317121 
FtoMtS330M0 


BDO 

BINDER 

HAMLYN 


English Language 
College 

T7» Dfiectars offer tor sale 8» business aid assets 
of a long estabOshed college. 

■ Maximum oapodty850 sfutfmls 

■ E.F.L, teaohar training and computer training 

■ Recognised by Etiflsh Council andARELS 

■ Turnover c.£l.5 Million pn 

■ ShffledtsacMngstoO 

■ Leasehold premises, cental London 

For further Information, please contact 
la the first Instance 
Vhrfon Bairstow 


Chartered Accountants 

Authonstd ty tkt hstituteefCkeftmd Auomdants in Entfaed 
and RUa to carry eai investment tons 


ROBSON RHODES 


186 Cty BoadLLondon EC1V2NU 
fttephonK 071-261 1 644 tetac885734Fax 071-2534629 


i n EngM wdMs «3 Wf on 
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Piccadilly (York) Limited 
Piccadilly Wakefield Limited 

(Bolti in Administrative Receivership) 

fite businesses and assets of tire above companies are 
offered for sate os gotog concerns 

■ FIAT mate dealerships 

■ Combined turnover of £5m 

■ Freehold and leasehold premises In Yort. PocfcJington and WatarioM 

■ Extensive modem showrooms and fully equipped woAshops. 

■ Andlkyy Sling slafton and ftxBcci/ft sates at Yarit 

■ Addtftonal devetepmenl opporiunfly In Ydrt city csnlre 
RxoddBioiKJiitfiHnHnkiftpteg M contectteJoimAfln te te ii g n vBRacelwr 

Michael More 

ROBSON RHODES 


POBax 15^ ST George House 40 George Sfeet Leeds LSI 3DQ 



UNIQUE OPPORTUNITY 
FOR SALE 

ONE OF AMERICA'S FASTEST 
GROWING SMALL COMPANIES, 
NICHE MARKET, 

NO COMPETITION. 

Profit centers include company run operations in 4 large 
American cities- manufaciuring/disLribillion through 
200+ represenraLives located in the U.S., Canada , 
Mexico, Western Europe, and the Middle EasL This 
company was founded 14 years ago and the present man¬ 
agement of the company prefers to continue working 
with the company. The sales for 1992 were 9 million 
U.S. dollars and the net profit was approximately 2 mil¬ 
lion U.S. dollars. The absent owner of the company is 
asking 10 million dollars. This is an excellent opportuni¬ 
ty to take advantage of the weak U.S. dollar. 

Send any inquiries to Fox # 404 363 9797 (USA) 


GREEK EXPORTS S.A. 

Repeat Tender for the Highest Bid 
GREEK EXPORTS S.A., registered in Athens (17, 
Panepistimiou Street) and legally represented in ils capacity 
as Liquidator, in accordance with article 46a of law 
1892/1990, supplemented by article 14 of Law 2000/1991 and 
after decision No. 7518/1992 of the Athens Court of Appeal 
and the written statement No. 582/30-10-1992 by the creditor 
of paragraph 1 of the above article, extends the time limits of 
the repeat tender for the highest bid for the submission of 
sealed, binding offers for the purchase, in toto, of the assets 
of Hellenic Marbles S.A., based In Aghios Stefanos, Attica, 
to Friday 11th December 1992 at 19.00 hours instead of the 
3rd December 1992. 

The bids will be unsealed before the Athens notary pubfic 
Adriani-Dimitra Zafiropouiou-Economopouiou. at 18 
Voukouresliou Street, Tel. 30-1-36.18.249, on Monday 14th 
December 1992 at 10.00 hours. 

This announcement is being published in the newspapers 
APOGEVMATINi, EXPRESS. MESIMVRIN! and FINANCIAL 
TIMES, in which the original call to tender was published on 
10th and 11th November 1992. The same terms as are 
mentioned in the original announcement apply. 


FOR SALE 

LAMBERTON & CO. LTD. (IN RECEIVERSHIP) 

The Goodwill, Business, Property and Plant 

Business: 

Heavy engineering design for the incuts industries (mechanical, hyJr-iiiUc. 
electrical, etc.), heavy machining, heavy lift cranes (up to 801') in A bjy->. 
Excellent ability at re-enginevring. Blue chip customer*. Exports. Scpjrali.- 
hydraulics capacity. IVtrtoiypc CNC transfer. 

Skilled design and manufacturing workforce. Annual turnover £4 5M. 
(2L8M1991). Order book I2.2M. 

Please coniaci: 

Juinl fimltan U). Grainger 

A-l- Armstrong 
Grainger & Cn. 

Chartered AccuunUnb 
10 Somerset FUee 
Glasgow 


PROFITABLE BUSINESS SALE 

A 20 yr old established company. Goodwill entirely free for 
the purchaser of only its bottom line Balance Sheet figure. 
Over £2m turnover, showing profits, fitlle or no borrowings, 
Home Improvement related, 30.000 sq. n. Freehold factory, 
north west based. Interested parties must be able to show 
access to approximately £500,000 and move very quickly 
os this Is a genuine proposal. 

Write Box A4618, financial Times, Ono Southwark Bridge. London SE19HL 
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TECHNOLOGY 


Della Bradshaw describes how digital mapping 
systems can help companies win new business 

Redefining the 

boundaries 
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W ith the decline of coal 
as a fuel for heating 
Britain's homes. 
Northern Electric, one 
of Britain's privatised regional elec¬ 
tricity companies, has a once in a 
lifetime opportunity. "We have to 
convert these homes to electric cen¬ 
tral heating,” says Ian Homer. “If 
we don't, gas wilL" 

Such commercial urgency has 
given a fillip to Homer's business 
area. At Northern Electric, he is the 
engineer responsible for geographi¬ 
cal information systems. Otherwise 
known as digital mapping systems, 
these bring maps to life on a com¬ 
puter screen. 

His department is now consider¬ 
ing bow to overlay marketing infor¬ 
mation on those maps, which cover 
14,500 square kilometres of 
north-east England from North¬ 
umberland to North Yorkshire. The 
result would be to convert a system 
designed for maintenance and emer¬ 
gency use into a marketing tool for 
winning new business. 

The marketing data, garnered 
from a survey of the local electricity 
users, has meant Northern Electric 
can identify homes which need cen¬ 
tral heating, a new washing 
machine or a dishwasher. But the 
marketing department cannot iden¬ 
tify which areas have the electricity 
infrastructure to supply the extra 
power needed to run them. This 
information is stored on the GLS, 
appropriately named Iliad. The Iliad 
may have been a saga of gloom and 
doom but, says Home”, "we hope to 
re-write the history book”. 

Such optimism about the power 
of digital mapping systems has fired 
Britain's utilities, with gas, water 
and electricity companies switched 
on to their uses. But compared with 
the US, take-up in industry and 
commerce has been patchy. 

Although the cost of hardware 
has dropped in recent years - the 
minimum requirement for a GIS 
department is a large screen and 
colour graphics, says Richard 
Green, director of sales and market¬ 
ing at equipment supplier Small- 
world - digital maps are expensive. 

"A company our size has to put 
£lm into maps before we even 
start," Homer points out. “And that 
is for data we've already got in 
paper map form." 

On top of that is the question of 
copyright. In addition to the pur¬ 
chase costs. Northern Electric has 
to pay royalty fees for using the 
data. That comes to a further 
£250.000 to £300,000 a year - the 
equivalent of 25p for each of its 
1.4m customers, and up to three 
times what it costs far paper maps. 

This royalty Figure is agreed 
between the utility and the Ord¬ 
nance Survey, the prime source of 
mapping information in the UK, on 
the basis or the number of times the 
customer is likely to use the maps. 


Although the bulk af users - not 
unpredictably - believe that the 
up-front purchase cost of these 
maps is too high, they acknowledge 
that the OS has to answer to gov¬ 
ernment in fixing these prices. The 
government requires that the OS 
recoup 70 per cent of the costs of 
maintaining and digitising the maps 
from sales. And by 1997 all the OS's 
costs will have to be met from com¬ 
mercial ventures. 

But on the question of paying for 
the copyright, there is much debate. 
Gurmukh Singh, chairman of the 
Association for Geographical Infor¬ 
mation, believes royalty payments 
should be removed completely. He 
likens the situation to books or 
records: users pay once for buying 
them but are not charged for every 


time they listen to the record or 
read the book. 

Others, such as Alistair Keddle, 
GIS mapping services manager for 
Imass, part of Northumbrian Water, 
believe it is the mechanism for 
charging which is “extremely sub¬ 
jective" and therefore at fault 
because companies cannot predict 
costs. “Many people can see clear 
benefits in digital mapping, but 
when they put up a feasibility study 
they have to show the capital costs 
and the operating costs," he points 
out. “in the present scenario we are 
ver> r much in a haze as to what 
operating costs will be." 

Dissatisfaction is compounded 
because for many existing users the 
CS map is just a background on 
which assets arc placed. “We use 


the map as a reference point for 
placing our assets and to get the 
spatial links," says Keddie. “In 
essence, we could then switch off 
the map. It’s irrelevant” 

The question of copyright 
becomes even more confused as this 
happens. If a utility annotates a 
map with its own data, who owns 
the resulting product? “It's a ques¬ 
tion which will keep the lawyers 
alive for many years," jokes Homer. 

Keddle believes that the existing 
approach will force companies to go 
to other sources for their data - 
aerial photos, say - which could in 
turn prove to be to the detriment of 
the archive material and eventually 
jeopardise the fixture of the OS. 

The OS acknowledges it has an 
image problem among its biggest 


customers and has frozen prices for 
digital maps. But copyright, says 
Peter Wesley, head of marketing, is 
a particularly vexing question. 

To do away with the rolling copy¬ 
right charges, as Singh suggests, 
would result in what Wesley calls 
“boom and bust" economics. “The 
issue Is money today as against 
money in the future," he says. In 
addition, Wesley points out, a single 
digital map could be used by a large 
utility with 30,000 computer termi¬ 
nals or a small surveyor's office 
with a single PC, and to charge 
them the same would be unfair. As 
a result, be believes that the OS 
formula of a standard fee enhanced 
by the number of terminals on site 
is as equitable as possible. 

The OS is looking for other ways 
to increase its revenues, notably 
through growth in the market. To 
that end, the OS is planning to get 
together with other companies to 
market products based on its digital 
maps. One particular scheme under 
consideration is to build a PC-based 
product using a less detailed ver¬ 
sion of the OS digital maps. 

Such systems, from companies 
such as Logica Industry or Pinpoint 
Analysis, are already proving popu¬ 
lar where highly detailed OS maps 
are not required - with retail out¬ 
lets or hanks which want to know 
where to site their latest megastore 
or cashpoint machine, for example. 
The sources of their geographical 
data are companies such as the 
street map producers or the Auto¬ 
mobile Association. 

Asa Equity & Law, for example, 
is using a PC-based mapping system 
to help bring together customers 
and financial advisers. By plotting 
the postcode of the customer on to a 
map already annotated with the 
whereabouts of the agents, the near¬ 
est agent can be found. “1 doubt 
whether we could have undertaken 
this exercise without the use of 
GIS," says Graham Taylor, database 
marketing manager at the financial 
services company. 

Because Axa Equity & Law only 
needs to match customers and 
agents across a relatively wide area 
- within a town, say - the level of 
detail provided by a PC system is 
adequate. 

Suppliers overcome the c o p y right 
problem by licensing their digital 
maps in the same way as traditional 
software. A single PC licence would 
be issued for a single user or a site 
or multi-site licence for more gen¬ 
eral use, says Berry Winter, associ¬ 
ate director at Pinpoint 

Only with these PC-based systems 
win there be an explosion in digital 
mapping, believes Bob Walters, GIS 
group manager at Logica Industry. 
“The explosion will come when the 
casual guy can get access to market 
research information on a wide area 
network to his PC. And that is seri¬ 
ously starting to happen now. 1 * . 


Technically Speaking 

High costs wipe 
GIS off the map 

By Alan Cane 


Geographical 

B information 

systems, one of 
the most promis¬ 
ing develop¬ 
ments in infor- 
*+ m a t I o n 
technology in recent years, are 
failing to fulfil their commercial 
potential in the UK. A primary 
cause may he the government's 
attitude to the price of informa¬ 
tion, which is biased towards 
recovering the total cost of collect¬ 
ing and disseminating the data. 

This contrasts strongly with the 
situation in the US where the 
price of information collected by 
government agencies is related 
only to the cost of dissemination 
and is, for the most part, copy¬ 
right free. 

The consequence, as a study* by 
Michael Blakemore, senior lec¬ 
turer in geography at Durham 
University and Gurmukh Singh, 
chairman of the UK Association 
for Geographic Information, points 
out, is a healthy GIS industry in 
tiie US while its UK equivalent is 
failing to thrive. 

GIS is an analytical tool of 
remarkable power which has 
applications throughout govern¬ 
ment, business and industry. The 
systems ally the processing and 
imaging power of the computer to 
physical maps and survey data. 
Cross relationships between many 
kinds of data can he investigated 
and analysed in spatial t e rms. 

An example of the kind of ques¬ 
tion which is particularly well 
suited to analysis by GIS is the 
provision of hospital beds in the 
London area. Basting provision 
can be mapped against a variety of 
factors - incidence of disease, 
general practitioners* prescribing 
patterns, social security benefit 
payments, housing and so on. 

The UK position on charging 
seems to derive from the “Rayneri* 
doctrine of the 1980s, interpreted 
as meaning that the collection of 
statistics was primarily for gov¬ 
ernment use and. that other organ¬ 
isations wishing to use the data 
would have to pay the full cost 
Earlier this year, however, Nor¬ 
man Lamont, Chancellor of the 
Exchequer, made it dear that offi¬ 
cial statistics were produced not 
Just for the g overnm ent but for 


the benefit of business and the 
public at large. He did not how¬ 
ever, indicate any change in 
charging practice. 

In the US, Blakemore and Singh 
argue, low-cost dissemination of 
information has had a positive 
effect on the US economy. They 
give as example the Tiger project 
developed by the US Bureau of the 
Census. A computer mapping file 
of boundaries, roads, transporta¬ 
tion, rivers and so on, it was 
designed to save costs in the enu¬ 
meration of the US Census. 

It is available at low cost and 
free of copyright; some 71 compa¬ 
nies are already indicating inter¬ 
est in offering value-added prod¬ 
ucts based on the data. Blakemore 
and Singh argue: “It is highly 
unlikely that, even reducing for 
sire of economy, the UK 1991 Cen¬ 
sus will stimulate such a level of 
activity and this lessens the 
opportunity to employ more peo¬ 
ple and to create more tax reve¬ 
nue." 

While there are arguments to be 
made on both sides of the equa¬ 
tion, it does seem that charging 
full cost for the raw material of 
GIS is misguided. . 

First, the information has 
' already been paid for out of public 
fimds and only the cost of further 
dissemination should have to be 
recovered - even in the depth of a 
recession. - 

Second, there are concerns 
among GIS providers that govern¬ 
ment departments could compete 
against them with the opportunity 
tp use their privileged.position 
unfeiiiy. 

Third, the market will be seri¬ 
ously skewed if the price of Infor¬ 
mation is set by cost recovery tar¬ 
gets rather than by what the 
- .market will bear... 

The argument is not only about 
fair treatment for GIS companies, 
however. GIB is one of the - critical 
IT disciplines- and not - one in 
which the UK should allow its 
skills to deberiorate or lie follow. 
.Markettesting of the collection of 
government statistics could be a 
first step towards tbe level playing 
field. ; . 

'Cost-Recovery Charging for.. Gov¬ 
ernment Information. A False 
Economy? 
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strong contenders’ for Marley f 

David Trapnell (left), a main and another ;board member Ifornia between 1979-1982 set- 
board director of building Mike Mason. Now Castle, 47, ting up a roof-tile operation 
materials group Marley, has who bad been reaming the- there, helms been based in the 
leap-frogged group managing day-to-day operations and to . UK, and-was brought onto the 
director John Castle to become whom Trapnell. also 47,.-main board hi : 1989. Castle, 
group chief executive with reputed, is leaving Mariey. . who joinedMariey in 1986, also 
effect from the beginning of Chris Beenham, the current joined the board in that year: 
next year. Since 1989, Sir. finance. director, describes . At the same tone, prompted 
George Russell bad combined Trapnell and Castle as “both, by the Cadbury recount!enda- 
the roles of executive chairman very strong contenders. One tions on corporate governance, 
and chief executive, but the., had to be chosen". Trapnell' Gary.Allen, chief executive of 
company says it had always has distinguished himself in HU, has been: made deputy 
been intended he would refin- - rationalising the UK building "chairman, a new potithm “cre- 
quish the post of chief execn- product companies against the afced to reflect the fact that he 
tive when a suitable successor background of an extremely is. the most senior of-the non- 
was found. difficult market, according to- .executive directors," Says 

Trapnell's appointment fol-: Beenham. He had also' been BeenhanL He adds that Sir 
lows a period of considerable responsible for. the. French George, who has just been 
boardroom upheaval- In mid-' building companies. 7 ■ appointed a non-executive 

1990, John Castle was elevated With the company since ^lflTX, director of Taylor Woodrow, 
to his present position, prompt- Trapnell joined as a factory wifi remain executive chair¬ 
ing the departures of Keith manager on the roof-tile side: man “for. the foreseeable jt 
Howell, then ftnange director. Apart ftoqi three Teara.imeatT- fiiture^: . - 


Electronic 

switches 



■ Roy Gardner (above), 
formerly chief operating officer 
of Northern Telecom Europe, • 
has been appointed deputy md 
of GEC-MARCONL 

■ Nicholas Lidington, md of 
Hawke Components which was 
acquired by POLAR in 1990, 
has been appointed group md; 
Gary Spinks, formerly 
technical director of Polar 
Electronic, is appointed group ’ 
technical director. 

■Bob Illingworth has been 
appointed to the new position 
of director of quality of 
UNISYS. 

■ John Bnnce has been 
appointed md of Softiab Ltd, 
a subsidiary of the 
Munich-based Softlab GmbH, 
a subsidiary of BMW. 

■Bridget Blow, formerly a 
director of FI Group, has been 
appointed systems director 
ofITneL 

■ Mike Watson, formerly md 

of BICC Technologies, has been. 


appointed divisional director . 
for high technology at OASIS; 
Nigel Vince is appointed to . 
the main board. 

■ Hugh McCartney, formerly 
a vicopresident of Ingres, has 
been appointed UK md fee 
GUPTA EUROPE. 

■Terry Reynolds^ formerly 
technical director at Granada. 
Information Soviees, has been 
appointed director of ESTS, 

part of Enterprise Computer . 
Services. 

■Richard Guy has been 
appointed executive chairman 
Of SHERWOOD COMPUTER 
SERVICES following the 
retirement of Bob Thomas; 
he is replaced as group.chief . 
executive by George Matthews. 

■ Ian Jacksim, fortnMy 
managing director of Logica 
Finance; has.become executive. 
director, finance sector of 
HOSKYN5 GROUP. 

■ Andrew Quad (below), 
formerly-general manager, 
marketing for NCR's UK - 
financial systems division, has 
been'appointed divisional > 
director marketing for NClt 

.;v?. * 

vt 



Calor resignation 


< • 


Alistair Pate has resigned as' ■- 
finance director of Calor -v 
Group, the container gas 
company, with effect from the' 
end of the year. His resignation J. 
is'a consequence df the?.'. ~ r ;.’ 
reorganisation of the group...V 

- completed eeoUer this.year 

- which involved a . _ ■ V 
-substantial reduction In tbe / v 

number of headquarters staff, m % 
following the company's./' 
decision to: move accounting- .' V 
and customer service functions 
to six regional offices. - : 

Fatehs day-to-day ■; ." '>.'7. 

: reaponsMHfies will be - ^' /. \ 
"assumedbyJohnT^ytor,.^ ., 

grorrp-fbtangtal ~ 

is also financial director of ’ I 
CalbrGas.tha company's main'-j 
UK subsidiary.. _• _ 


■Paul Vickers, assistant-md.-. 
and company secretary of: ; . 
-TVahvhas been appointed - - 
company secretary and group 
legal.director of MIRROR 
GROUP NEWSPAPERS; he 
- will remain company secre to ry 
of TVton until that company's 
next agm, expected to be in. 
March 1933; 


been 

promoted. to'Sales director of 
; F&O ^CONTAINERS EUROPE 
responsfole for the UK and the 
Republic of Ireland. Barry New 
has been promoted to sales 
director far d the Mediterranean 
area; based in Milan. .■ 

-■ffill Ross, formerly chief 
' executive of Inter-Hotels, has - 
heen appointed marioetu® - 
director oTtha ROYAE 
AGRICULTURAL SOCIETT 
OF ENGLAND; ■ 
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Michael'Haines, a senior' 
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wide, is to beeimte chairman of^ 
the- Royal-London hospital -. - 
trust in January; - / . ;■ t.- 

This Royal Ixjrtdon, tim Site* 
gest hospital to. LondoA f s east 
tad, has snrvtved the gofvmt 
ment’a • Tomlinson 'review 
whkh wifi lead to wide^pread j 

hospital dosures hr the-capi- -' 
taL Under, the Tomlto^h pto- r 
posals.ioryJUteiof ^ 
mew's, in the City which .is .'-, 

recomme ndied . for; closure — 
would be ama.lgaaatedi ) wl& 
the Royal London,. . 

■ Hafires, 56, Uyes ln eakt lon- 
dohandis deputy; iteahntan of 

tto.Ha^eylBnsinBsi Voj-- ____ 

-tare. At’ theRby^Xotefon, he . chairnun of Nerth- Bast' 
will succeedffir WUHam. Save- > Thames ; regional ». health 
ley.iwhtf has been'ano^ited - aidhority.' - ^ i -.'.r- 

,'J 1 v \ •• !_■■■■.- ■ ■*. 
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‘View of Rooftops’ 1965 by Patrick Caulfield at the Serpentine Gallery 


Survivors of the Pop-Art phase 

William Packer on the work of Patrick Caulfield and Tom Phillips 


Weekend concerts in London 

A new piano to conquer 


at the Wigmore 


those elating harmonies so 
pleasure d each of these small typical of the composer at' his 


the long-forgotten 
piano-quartet version of 
Mozart's inspired E-flat 
Quintet for piano and winds, 
K. 452. it may or may not be 
from Mozart’s own hand; 
probably not, but it was 
creatively rewritten for the 
alternate medium, and actually 
published before the original 
was. The loss of the bold 
wind-colours is plain, of course 
- but the performance here 
was no fair test of the success 
of the more homogeneous 
score, which was not conceived 
for anything like a modem 
grand piano. 

A lighter period instrument 
was sorely missed. Miss Tomes 
did not overplay, quite the 
contrary; and yet the string 
trio was reduced almost to 
marginal wittering, with the 
result that the most striking 
effects of the wind-version 
were all too conspicuous by 
their absence. Mozart's two 
“rear piano-quartets are 
designed to give the solo 
instrument its head. In the 
Quintet with forward winds 
the jovial competition is much 
more even, whereas the 
string-version supplies the 
piano with only tame foils. 1 
want to hear Dooms play it 
with Miss Tomes at, say, the 
keyboard of an old Broadwood. 

David Murray 


the most stylish of the 
afternoon’s three singers. 

From recordings of the great 
Faure interpreters. Be mac and 
Souzay above all, we know 
that it is possible to find more 
sunset luxuriance in “Soir", 
more resentment in “Prison"; 
but Kenny sang the songs 
simply and with beauty, except 
when the voice hardened a bit 
at the top. Felicity Palmer has 
the measure of the deeper 
songs, but with her mezzo the 
hardness became intrusive; 
Adrian Thompson pushed the 
music, and his tenor, too 
forcibly. 

At either end of the 
programme the Nash Ensemble 
gave splendid accounts of the 
favourite Faure Piano 
Quartets, the joyous ending of 
the C Minor sending the 
audience out on a wave of 


I s it a symptom of the 
fading year, or some¬ 
thing more particular, 
that affects me every 
autumn in after the 
Turner Prize? The fatuity of 

the conventional assumption 
that the new is necessarily bet¬ 
ter than the well-established, 
that the avant-garde position is 
the infallible mark of original¬ 
ity and achievement, that the 
young must ever be encour- 
aged, is increasingly borne in 
on me. The young, like the 
poor, are always with us and 

need no encouragement 

Patrick Caulfield, who is now 
56, first attracted critical notice 
some 30 years ago, along with 
Hockney. Boshier. Jones and 
Blake, as a leading light of the 
young Pop-Art movement 
Since then, Pop-Art has come 
and gone, but Caulfield has 
gone steadily on, quietly devel¬ 
oping in his work and matur¬ 
ing as an artist'. It is a truth 
too often forgotten that, 
beyond their immediate conve¬ 
nience, such general groupings 
mask great divergences anH 
contradictions. The more we 
look into them at a decent dis¬ 
tance. the more they fall apart 
or fade away. With Pop-Art, 
the whole was always less than 
the sum of its parts. Yet within 
its broadly accepted range of 
interests. Caulfield found the 
formal material and expressive 
means that have sustained him 
ever since. 

The obvious comparison is 
with the two Americans, Andy 
Warhol and Roy Lichtenstein, 
artists, as is the American 
way. of infinitely larger inter- 
national reputation. 

Ail three drew upon a simi¬ 
lar stock of imagery, second¬ 
hand imagery taken from mag¬ 
azines and newspapers and dis¬ 
tanced from immediate experi¬ 
ence by process and 
technology. What these artists 
share is an ironical and dispas¬ 
sionate approach to the treat¬ 
ment of that material, more or 
less uninflected on the surface, 
disinterested and ambiguous in 
its engagement with experi¬ 
ence. All three are stylists, 
dandies, aesthetes. 

The difference is that, as the 
two Americans became ever 
more decorative and superfi¬ 
cial in their work, relying on 
gratuitous effects of scale or 
subject or conceptual context.' 
Caulfield remained, and 
remains, close to his original 
subject, which is the still-life. 

The equivalents of the Caul¬ 
field office desk, the hotel bar 
or lobby, the hill plate on the 
table, the awful currency of 
polite taste and modem design, 
have been the stuff of still-life 
through the centuries. The dif¬ 
ference is only that his is an 
image of an image of reality, 
and an idealised reality at that 
which he then puts through 
the several hoops of graphic 
and painterly mannerism. He 
does so with a consummate 


elegance, linear severity held 
in counterpoint with photo-re¬ 
alist particularity, the broadest 
scale wit h the closest focus. 

Do we begin to see a certain 
uncertainty, a hint of 
self-doubt creeping into the 
more recent work, with its 
drop in scale, its increased 
abstraction and concern with 
textured surfaces? The hope 
must be rather that Caulfield, 
with all his true artfulness, 
does not' withdraw into the 
merely arty, self-referential 
and solipsistic. ■ 

If only he would bring him¬ 
self to subsume his cleverness, 
his art-historical and stylistic 
knowingness, which will never 
leave him, in the scrutiny of 
what is really there before him 
- the room, the plate, the 
glass, the flower on the table. 

Tom Phillips is 55, and had 
he come to his vocation a little 
sooner - he digressed to 
Oxford - he too would be 
considered still a Pop artist. As 
it is, his public debut coincided 
with the short-lived 
ascendancy of photo-realism on 
the one hand, and with 
conceptualism on the other - 
the idea itself that is the 
realised work of art - which 
two disparate isms he has so 
often sought to reconcile in his 
work. 

As with Caulfield,, the work 
is nothing if not a contrived 
and self-conscious artefact, 
meticulously executed, the 
difference only that Phillips 
has none of CaulfielcTs easy 
elegance. But there are other 
virtues; his intelligent 
persistence and technical 


application . are no less 
admirable. Such difficulties as 
there are rise less from what 
the works are as from their 
subject which has always been 
centred upon the artist 
himself, whether examining 
the processes of his own art. or 
his own life. 

It was perhaps a mistake to 
give over an entire gallery to 


the extended “Curriculum 
Vitae" sequence, which is 
nothing less . than an 
autobiographical text and was 
shown in any case at the 
National Portrait gallery three 
years ago. This is manifestly a 
grand public statement, and 
Phillips' best work has always 
been the more intimate and 
personal, and that which is 


more speculative and open in 
its handling. 

Here it is salutary to see how 
well so much of the early work 
stands up, that had seemed 
fussy, over-literary and 
unpainterly in its time - the 
park benches and the reworked 
post-card sequences especially. 
And the “Humument" too, that 
jokey, quirky, sly, inventively 
deconstruct!ve annotation of 
the novel of 1882, A Human 
Document, by one W.H. 
Maliock, seems fresher than 
ever. Worked on now over 
some 25 years, it remains 
perhaps the truest thing to his 
spirit as an artist that Phillips 
has ever done. 

He is an obsessive artist, a 
maker of series and sequences, 
a slave to system and habit 
who is still capahle of trapping 
himself in the grandiose and 
the self-conscious, over-proud 
of his erudition and copious 
curiosity. It is as though he 
does not trust his hand and 
intuition without such 
intellectual props. Yet these 
are engaging vulnerabilities, 
and when he so forgets himself 
as to trust his hand to itself, as 
in the recent pastel drawing. 30 
feet long, that investigates “the 
beginning of language” no less 
- a typical Phillips gloss - 
the work springs to life. 


Patrick Caulfield: Paintings 
1963-1992 Serpentine Gallery, 
Kensington Gardens W2 until 
January 17; 

Tom Phillips: Major works 
1970-1992, Sackler Galleries, 
Royal Academy, Piccadilly Wl, 
until December 20. 


T he renewed Wigmore 
Hall boasts a gleam¬ 
ing new BQsendorfer, 
grand as could be and 
sumptuous in tone. It sounds 
as though visiting pianists will 
need some time to master the 
beast even Gyorgy Fischer, a 
week ago, had trouble keeping 
Rossini’s lightest accompani¬ 
ments from challenging Cecilia 
Bartoli's light mezzo. 

On Friday, Imogen Cooper 
put her best foot forward in 
one of Schubert's enc hanting 
chains of “German dances". D. 
783, and in five Smetana pol¬ 
kas. For Schubert she got the 
instrument to sing, and her 
Smetana pranced and careened 
with a good measure of unbut¬ 
toned cheerfulness. Janacek's 
Sonata 1: X: 1905, a stark torso, 
had some intense feeling, 
though it moved a bit stiffly. 
His sudden black gestures of 
rage and protest are no part of 
Miss Cooper's natural mode. 

Schubert's limpid devices, 
however, are - or ought to be; 
and it was sad to hear the 
great B-Dat Sonata, D. 960, 
emerging so shyly and wanly 
from her instrument. Every 
bar of it bespoke an intelligent 
musician with a deep (even 
paralysing?) respect for the 
music, but they added up to a 
performance very short of 
depth, breadth or specific 
gravity. The Scherzo and the 

Faure 


More than the other London 
concert-venues, the Wigmore 
Hall can claim a history that is 
valuable in its own right The 
signed photos on the walls of 
the new Bechsteln room, a 
meeting-place for sponsors cre¬ 
ated out of the old basement 
during the recent refurbish¬ 
ment, recall some of the great 
names who have appeared 
there. 

It was an excellent idea to 
take up the potential of that 
historical tradition in this re¬ 
opening season. The Nash 
Ensemble has put together a 
“Commemorative Wigmore" 
series of six concerts, all of 
which feature programmes per¬ 
formed at the hall between 
1910 and 1944. Audiences can 
reflect on the changing expec¬ 
tations of music-lovers over the 
century and also muse on some 
of the marvellous perfor¬ 
mances that must have been 
heard. 

What a temptation to think 
oneself back to June 9 1925. 
That was the date of the 
Wigmore’s memorial concert to 
Gabriel Faure, who had died 
the year before. The roll-call of 


Finale plucked up a little 
courage, but too late. 

In her anxiety not to let the 
piano roar, one suspected, she 
had reduced it to an anaemic 
mumble. It was not enhanced 
by her chosen preface. 
Schoenberg's Six Little Pieces 
op. 19 (for which she decreed 
that there should be do 
applause): after exemplary 
recent performances by 
Katharine Wolpe and Mltsuko 
Uchida, cleanly etched and 
taut. Miss Cooper’s 
watercolours sounded just 
well-meant and over-pedalled. 

On the following evening the 
Domus piano quartet were 
unquenchably lively in Mozart 
- particularly in the 
boy-composer's “concerto" 
adaptation, K. 107/2, of a J.C. 
Bach keyboard sonata - and 
Richard Strauss. As usual, 
Susan Tomes 1 bright fingers 
lent fine point and rhythmic 
electricity to the 18th-century 
exercise, and all four players 
between them solved whatever 
problems of balance there may 
be in Strauss's early, lusty C 
minor Quartet. But for three or 
four passages that want a 
franker warmth than comes 
easily to Domus, whose precise 
tingle is on the brittle side, this 
was a performance of 
impeccable spirit. 

The showpiece of the concert 
was meant nevertheless to be 


artists who appeared (Cortot, 
Lionel Tertis, Henry Wood, to 
name butthree) was long and 
prestigious. Programmes of 
this kind were generous in 
those days, too. and the Nash 
Ensemble's reconstruction on 
Sunday afternoon stretched 
into the early evening. 

Tertis's place was taken by 
the Nash Ensemble’s Roger 
Chase, modestly eloquent In 
the Elegie for viola, Op.24. 
Cortot's seat at the piano was 
occupied by the Ensemble's lan 
Brown, who played the Theme 
et Variations, Op.73. most 
likely without the 
idiosyncracies of his great 
predecessor. 

The main part of the 
programme, however, was 
given over to the melodies. And 
rightly so, for this is where the 
heart of Faure’s music 
palpably beats. The constant 


groups of songs was the 
playing of Malcolm Martineau. 
who had the right 
drawing-room atmosphere at 
his fingertips - especially 
when he was accompanying 
the soprano Yvonne Kenny, 


happiest A fine start to the 
series: the next three concerts, 
taken from the Wigmore’s 
war-time years, look especially 
fascinating. 

Richard Fairman 



The Quest for Irma’, 1973, by Tom Phillips 
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T he competition 
between the music 
colleges in Britain is 
as intense as ever. 
Following the wide acclaim 
that greeted its spring term 
production of Vaughan Wil¬ 
liams's The Pilgrim's Progress, 
the Royal Northern College of 
Music in Manchester has gone 
into the lead by ambitiously 
putting out a complete live 
recording of the opera on CD 
- surely a first in student cir¬ 
cles. 

There is every sign that the 
RNCM sees itself as the music 
college that intends to go to 
£ the bail. For its winter opera 
w this year it has chosen Masse¬ 
net's version of the Cinderella 
story. CendrilUm, an enchant¬ 
ing but flawed minor master¬ 
piece, which has never won the 
popularity it craves. It has 
rarely been staged in Britain, 


Opera/Richard Fairman 

Massenet's ‘Cendrillon’ 


though by chance the Royal 
College of Music also put it on 
for their students a couple of 
years ago. 

The comparison mostly goes 
London's way. There the opera 
was given a sleek modem look, 
which admittedly seemed ques¬ 
tionable at the time. At the 
RNCM the producer Stefan 
Janski and ids darignw Rich¬ 
ard Marks just threw open the 
gates of Walt Disney world and 
plunged in. The show was so 
heavy hamferiJy twee, it had to 
be tongue-incheek. Indeed, by 
the end the ghastliness of it aU 
had become quite compulsive: 
surely those sets were the very 
same as at my local theatre 


when they put on a panto 
called “Cinders” in the early 
1960s? 

Massenet's score, however, 
does not support a send-up, as 
it includes some of the most 
enchanting fairy-tale music to 
be found in French opera. 
David Lloyd-Jones dealt with 
those pages in a heavy-handed 
fashion, though he drew 
extremely fine playing from his 
student orchestra. He deserves 
our thanks, too, for including 
the ballet music, which is usu¬ 
ally cut. for dancers of the 
Northern Ballet School. 

As for the young singers, the 
RNCM fielded an impressive 
team , as usuaL The title-role 


was taken by Sara Fulgoni, 
who has a deep mezzo which 
stretches up to a high D no 
less, a voice with a range, 
strength, and colours unusual 
for a student singer. The future 
would seem to hold various 
long-term possibilities (might 
she perhaps be a soprano?). For 
the present, though, she really 
is not ri ght for Massenet’s frag¬ 
ile waif of a Cinderella. 

It might have been better to 
follow the composer’s original 
intentions and have the tall, 
elegant Miss Fulgoni play a 
mezzo Prince Charming. 
Instead, that role went to Step¬ 
hen Chaundy, who should 
prove a tenor worth watching. 


Background for Evelyn Glennie 


though he has a set of con¬ 
torted French vowels that 
would give Jacques Defers 
nightmares. Kathleen Wilkin¬ 
son made a strong impression 
as the haughty stepmother and 
Craig Smith offered a useful 
high baritone as her husband. 

In the role of the fairy-god¬ 
mother Louise Walsh, dressed 
as bead-girl fairy waving a 
huge magic wand, ran up and 
down her sparkling high scales 
whh.no trouble. Each time she 
appeared, there were clouds of 
dry ice, ballet-girl fairies did 
pirouettes and hordes of pixies 
galumphed around, but all to 
little avail As a true revival of 
Massenet’s lovely CendriUon, 
this was an evening when the 
RNCM’s magic dust refused to 
do its tricks. 


Further performances Decem¬ 
ber 9.12 


The Royal Philharmonic 
Orchestra provided the back¬ 
ing for virtuoso percussionist 
Evelyn Glennie at the Royal 
Festival Hall on Sunday night, 
as part of a programme con¬ 
ducted by Paul Daniel and also 
including Stravinsky's 
Petrushka and Britten's Young 
Person’s Quids to the Orchestra . 

This last was played with 
crisp decisiveness: I had not 
heard it in years, and was 
thrilled to bite by the utter 
simplicity and mastery of Brit¬ 
ten’s musico-pedagoglcal 
scheme. The section in which 
the percussion are displayed - 
each instrument, down to 
gong, block and whip, 
instantly and subtly character¬ 
ised - had more to say musi¬ 
cally as well as pedagogicaily 


than the whole of the percus¬ 
sion concerto by the 60-year 
old Dane, Per Norgard. which 
followed. 

Par a Change is a work in 
four movements - the inner 
pairmuch briefer than the 
outer - developed in 1983 from 
a solo percussion piece, / 
Ching, which Norgard com¬ 
posed the previous year. The 
movements have 1 Ching-like 
titles referring to states of 
being, such as “The Gentle. 
The Penetrating” for the third 
movement in which the soloist 
concentrates on the kalimba 
(Le. sansa or mbira). an Afri¬ 
can metal-bar glockenspiel-ish 
instrument, played with the 
thumbs; or “Thunder 
Repeated: The Image of 
Shock", which speaks for itself 


Quite a variety of percussion 
was used, though more pitch¬ 
less than pitched. Glennie in 
stockinged feet slid from one to 
another of four performance 
stations at the front of the plat¬ 
form. sometimes en g a g in g in 
dialogue with members of the 
orchestra - exquisitely so 
when kalimba-ing with the two 
flutes - but alarmingly often 
breaking into long cadenzas 
and going bananas on the tom¬ 
toms. The orchestral parts bad 
a disappointing tendency to 
turn into vamping after just a 
few bars of strict notation; and 
the work's problem, in a nut¬ 
shell, was that It was too much 
percussion and not nearly 
enough concerto. 

Paul Driver 



AMSTERDAM 



CONCERTS 

Concertgebouw Tonight and Fri: 
Vasslli Sinaiski conducts 
Netherlands Philharmonic 
Orchestra in Beethoven's Third 
Piano Concerto (Rudolf 
Buchbinder) and Shostakovich's 
Thirteenth Symphony (Robert 
Holl). Tomorrow: Lev Markiz 
conducts New Sinfonietta 
Amsterdam in works by Elgar, 
Heath and Britten. 

Tomorrow (in Kleine Zaal): 
Nathalie Stutzmann song recital. 
Thurs: Georg Solti conducts 
Royal Concertgebouw Orchestra 
in Bartok's Concerto for 
Orchestra and Mahler's Das Lied 
von der Erde (Marjana Lipovsek 
and Thomas Moser). Fri (Kleine 
jZaal): Julian Bream. 

Sat afternoon: Edo de Waart 
conducts Mahler and Berio. Set 
evening and Sun afternoon: Matt 
Haimovitz. Next Mon and Tues: 
Rene Jacobs conducts 
Monteverdi's Vespers (6718 345) 
OPERA/DANCE 

Muziektheater Tomorrow and Sat: 


Hartmut Haenchen conducts 
Pierre Audi's new production of 
La boheme (six more 
performances till Dec 29). 

Sun: Dutch National Ballet's 
Stravinsky programme. Including 
choreographies by Balanchine 
and Ntjinska (6255 455) 


■ BRUSSELS 

Palais des Beaux Arts 20.00 
Ensemble Vega, with pianist 
Andre de Groote, plays chamber 
music by Mozart, Hummel and 
Beethoven. 

Thurs: Pierre Bartholomee con¬ 
ducts Liege Philharmonic Orches¬ 
tra In a Tchaikovsky programme. 
Sat and Sun afternoon: Ronald 
Zollman conducts Belgian 
National Orchestra and Brussels 
Choral Society in Bernstein's 
Halil and Chichester Psalms. 

Next Mon: Philippe Koch violin 
recital. Next Tues: Josef Suk. Dec 
17: Jose van Dam sings Winter- 
relse (507 8200) 

Monnale Fri: revival of Die Zaub- 
erflote, conducted by Heinrich 
Schlff and staged by Karl-Emst 
and Ursel Herrmann. Runs till 
Dec 29 (219 6341) 

Theatre National 20.15 Beaumar¬ 
chais' play The Barber of Seville, 
daily till Sat (217 0303) 


■ CHICAGO 

CHICAGO SYMPHONY 
Pierre Boulez is in the middle of 
a four-week residency at Orches¬ 
tra Hall. Tonight he conducts 
works by Bartok and Messiaen, 
and Leon Fleisher is soloist in 
Ravel’s Left Hand Concerto. 
Thurs, Fri, Sat, next Tues: Proko¬ 


fiev's Fifth Piano Concerto (Dmitri 
Alexeev) and Stravinsky's com¬ 
plete Firebird. Dec 17, 18, 19: all- 
Stravinsky (435 6666) 

CHICAGO LYRIC OPERA 
The repertory for the rest of the 
month is Un bailo in maschera 
(Dec 11. 16 and 19) and La boh¬ 
eme (revived on Sat for eleven 
performances til! Jan 22). The 
Verdi cast includes Sharon Sweet 
and Vladimir Chernov, foe Puc¬ 
cini has Lucia Mazzaria and Giu¬ 
seppe Sabbatini (332 2244) 


■ MUNICH 

Gastelg Tonight: second part of 
Bach's Christmas Oratorio. 
Tomorrow till Sat: Big Band 
Meeting. Sat: Yehudi Menuhin 
conducts Sinfonla Varsovia. 

Sun morning, next Mon, Tues, 
Wed: Cristlan Mandael conducts 
Munich Philharmonic Orchestra 
in works by Weber, Bruch and 
Schoenberg, with violin soloist 
Viktor Tretiakov (46098 614). Sun 
evening: Roberto Abbado con¬ 
ducts choral music by Handel, 
Bach and Telemann. Dec 17, 18: 
Lorin Maazel conducts Bavarian 
Radio Symphony Orchestra 
(558060) 

Prinzregententheater Tomorrow: 
II trovatore with Julia Yarady and 
Dennis O’Neill. Sun morning, next 
Mon and Tues evenings: Georges 
Pretre conducts symphonic works 
by Dvorak, Bizet and Ravel 
(221316) 

Herkulessaal Tonight: MDR 
Chamber Philharmonic plays 
works by Haydn, Mozart and 
Beethoven. 

Tomorrow: Frans Bruggen con¬ 
ducts works by Mozart and Men¬ 


delssohn. Next Tues: Anatol 
Ugorski piano recital (299901) 


■ PARIS 

DANCE 

An Opera Ballet production of 
three Jerome Robbins works 
opens at Palais Gamier on Fri, 
also Dec 12, 13. 15, 17, 19, 20, 23, 
26. 27, 29 (4742 5371). The com¬ 
pany also presents foe Bourmeis- 
ter production of Swan Lake at 
Bastille on Sun, also Dec 16, 18, 
22, 24, 28. 30. 31 (4473 1300). 
Josef Nadj and Theatre Jel daily 
till Sat at The&tre de la Ville (4274 
2277) 

OPERA 

Peter Sellars' production of Mes¬ 
siaen's Saint Francois d'Assise 
opens at Opera Bastille on Sat 
for six performances, with a cast 
led by Jose van Dam. Next Mon 
and Thurs: Gounod's Faust (4001 
1616). Tonight and tomorrow at 
Theatre des Champs-Efysees: 
Lully's Armide (4720 3637). Fri at 
Bobigny: first of ten perfor¬ 
mances of Philip Glass/Bob Wil¬ 
son music theatre work Einstein 
on the Beach (4831 1145). Peter 
Brook's Impressions de Pelleas 
runs till Jan 23 (except Dec 20-28) 
at Theatre des Bouffes du Nord 
(4607 3450) 

CONCERTS 

Tonight and Thurs at Chfltelet 
Vogler Quartet plays chamber 
music by Brahms and Schumann. 
Tomorrow: Hans-Peter Blochwitz 
song recital. 

Next Mon: Henry Lewis conducts 
a Rossini concert, with soloists 
Leila Cuberli and Martfne Dupuy 
(4028 2840). Tomorrow and Thurs 
at Salle Pleyel; Semyon Bychkov 


conducts Orchestra de Paris in 
Mahler's Sixth Symphony (4563 
0796). Thurs at Bastille Studio: 
song recital by Colette AIliot-Lu- 
gaz. Next Mon: Yumi Nara sings 
Messiaen’s song cycle Harawi 
(4001 1616). 

Fri at Centre Pompidou: Jukka- 
Pekka Saraste conducts orches¬ 
tral music by Kaija Saariaho and 
Magnus Lindberg (4478 4816). Fri 
at Salle Pleyel: Shlomo Mintz vio¬ 
lin recital. Sun afternoon: English 
Cathedral Choir of Paris (4230 
2308). Sun morning at Theatre 
des Champs-Elysees: Josef Suk 
and Tallch Quartet. Sun after¬ 
noon: Svetlanov conducts Rus¬ 
sian State Symphony Orchestra 
(4720 3637) 

JAZZ/CABARET 

Jazz Club Lionel Hampton San¬ 
dra Reaves-Phillips and All Star 
Jazz Band daily except Sun till 
Dec 19. Dec 28-Jan 9: Lionel 
Hampton and his Orchestra 
(Hotel Meridien Paris Etolle, 81 
Boulevard Gouvion St Cyr, tel 
4068 3042) 


■ WASHINGTON 

DANCE 

Joffrey Ballet's 1989 production of 
Nutcracker opens tomorrow at 
Kennedy Center Opera House, 
daily except Mon till Dec 20 
(202-487 4600). 

Mary Day's Washington Ballet 
production of Nutcracker can be 
seen Dec 11-27 at Warner The¬ 
ater (202-432 SEAT) 

MUSIC 

Fri, Sat and Mon in Kennedy Cen¬ 
ter Concert Halt Roger Norrlng- 
ton conducts Messiah. Sun in 
Terrace Theater Julliard Cham¬ 


ber Orchestra. Dec 26: Washing¬ 
ton Opera season resumes with 
Don Pasquale (202-467 4600). 
Tomorrow at Baltimore's Joseph 
Meyerhoff Symphony Hall: Han¬ 
del's Messisfo. Dec 17, 18: Yuri 
Temlrkanov conducts Baltimore 
Symphony Orchestra (410-783 
8000) 

THEATRE 

• The African Company: Car¬ 
lyle Brown's play about a group 
of early 19th century African 
American actors in New York 
who put on their own version of 
Richard HI. Opens tomorrow, till 
March 28 in repertory with Blood 
Knot, the 1961 play about apart¬ 
heid which made Athol Fugard's 
reputation (Arena Stage, 202-488 
4377) 

• Medea: the Euripides trag¬ 
edy. Till Dec 20 (Georgetown 
Theatre Company, 301-654 8664) 

• Jesus Christ Superstar: the 
musical by Andrew Lloyd Webber 
and Tim Rice opens next Tues for 
a three-week run (Morris 
Mechanic Theater, 410-625 1400) 


■ ZURICH 

Tonhalle Tonight and tomorrow: 
David Zinman conducts Tonhalle 
Orchestra In works by Ravel, 
Debussy and Varese. Thurs: Gil 
Shaham violin recital (206 3434). 
Sat Heinz Holliger conducts wind 
music by Mozart (261 1600) 
Opernhaus Tomorrow, Sat and 
Sun: Nutcracker. Thurs: Capric- 
clo. Fri and Sun evening: La forza 
del destino with Mara Zampieri. 
Dec 20: first night of Jonathan 
Miller's new production of 
Schreker's Die Gezeichneten (262 
0909} 


European Cable and 

Satellite Business TV 

(oil times GET) 

MONDAY TO FRIDAY 

CNN 

2000-2030, 2300-2330 World Busi¬ 
ness Today - a |otni FT/CNN pro¬ 
duction with Grant Perry and Colin 

Chapman 

Super Channel 

0700-0710.1230-1240.2230-2240 FT 
Business Dally 

0710-0730. 1240-1300 (Mon. Thurs) 
FT Business Weekly - global 
business report with James Beilin* 
0710-0730. 1240-1300 (Wed) FT 
Media Europe 

0710-0730, 1240-1300 (Fri) FT East¬ 
ern Europe Report 
2240-2248 FT Report 

Sky Newa 

2030-2100. 3230-2300 FT Business 
Weekly 

SATURDAY 

CNN 

0900-0930, 1900-1930 World Busi¬ 
ness This Week - a joint FT/CNN 
production 

Super Channel 

0030-0900 FT Business Weekly 
Sky Newa 

1130-1200, 1730-1800 FT Media 
Europe 

SUNDAY 

CNN 

1030-1100, 1800-1830 World Busi¬ 
ness This Week 

Super Chamol 

1900-1930 FT Business Weekly 


Sky Newa 

0130*0200. 05304)600 FT MtidL 
Europe 

1330-1400, 2030-2100 FT Businas 
Weekly 
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Re-regulating 


investment 


MR ANTHONY Nelson, the 
Treasury minister responsible for 
the financial services industry, 
has acknowledged that changes 
are needed in the way the sector is 
regulated. He is adding his voice 
to a swelling chorus. 

Like almost all the figures who 
have offered their thoughts on 
this subject in recent weeks - 
including Mr Mick Newmarch of 
the Prudential. Lord Alexander of 
National Westminster Bank, and 
Mr Andrew Large of the Securities 
and Investments Board - Mr Nel¬ 
son is better at diagnosis than at 
cure. 

He wants the Interests of inves¬ 
tors, rather than the financial 
industry, to be at the heart of the 
system. Yet he has also said there 
will be no wholesale change in the 
regulatory structure, and clearly 
wants to avoid fresh legislation. 
Can such a shift of the regulators' 
priorities be achieved without rad¬ 
ical change? 

The current system muddles 
together four largely separate 
aims: the detection of fraud; the 
protection of consumers against 
unscrupulous selling practices; 
the prudential supervision of 
Financial services business, to 
make sure they are financially 
strong enough to sus tain the risks 
they are taking on; and the 
enforcement of "fair dealing” in 
markets dominated by profes¬ 
sional traders. 

Responsibility for enforcement 
has been divided among the SIB, a 
lower tier of Self-Regulating 
Organisations, a third tier of 
exchanges, and the Serious Fraud 
OtHce. And there has been a 
marked lack of leadership on pre¬ 
cisely the issue that Mr Nelson 
identified, as a backbencher 
nearly seven years ago, as the 
most important one; the interests 
of the investing public. 

The current state of regulation 
is a huge improvement on what 
went before. Its biggest problems 
lie in the area that every country 
in the world finds difficult to regu¬ 
late: the selling of financial prod¬ 
ucts to retail investors. 


Second, it means the creation of 
clear, straightforward consumer 
protection regulations, backed by 
a workable compensation scheme. 
Both the structure of supervision, 
and the compensation scheme, 
should be easily explicable to the 
general public, without creating a 
belief that risk has been abolished. 

And third, a new approach to 
regulating the industry requires 
light regulation of true inter-pro¬ 
fessional markets, coupled with 
simple prudential supervision. 

If that is what is needed, how 
should we deliver it? Pace Mr 
Newmarch, it is a pipedream to 
think that direct government reg¬ 
ulation is the answer. A main rea¬ 
son for the current act was to get 
regulation out of civil servants' 
hands. 


Strong enforcement 

A new approach to regulation 
must separate out the objectives 
that the current act muddies 
together. That means providing, in 
the first place, for strong enforce¬ 
ment of laws and regulations. This 
especially requires a serious 
attempt to seek and expose 
full-scale fraud. But it also means 
achieving a better record of 
enforcement in professional mar¬ 
kets, where the attempt to bring 
the full weight of the criminal law 
to bear on traditional less-than-ed- 
ifying practices has led to delay, 
confusion and - ultimately - 
injustice. 


Single-tier structure 

It is also mistaken to believe 
that imitating the US Securities 
and Exchange Commission offers 
an instant solution, since many of 
the UK's most intractable prob¬ 
lems fall outside tbe SEC’s remit. 
Still, there are some useful lessons 
to draw Erora the SEC. Its indepen¬ 
dence, the strength of its board, 
the quality of its staff are all 
worth Learning from. 

It may only be possible to 
achieve those aims by creating a 
single-tier regulatory structure, 
one which unites the work cur¬ 
rently being done by the SIB and 
the SROs. Simplicity, the need for 
a single point of contact for com¬ 
plaints, the desire to recruit the 
very highest calibre of staff all 
argue for a single institution. 

This body, a strengthened SIB, 
should organise itself not sector- 
by-sector, as the current SROs do, 
but issue-by-issue. It should apply 
the three priorities outlined above 
as three dimensions of policy, 
applied across the board. That 
means, for example, that it needs 
a proper enforcement director, to 
work in co-operation with the 
SFO, but also drawing on - as 
Lord Alexander has recommended 
- a system of civil penalties simi¬ 
lar to that available to the SEC. 

On the retail side, the new SIB 
needs a private investor protection 
director, to work with the Office of 
Fair Trading and other similar 
government bodies. The task 
would be to focus on selling prac¬ 
tices, regardless of the type of 
investment institution responsible 
and to put investors' interests 
first 

Such an organisation would not 
be easy to run. But, by separating 
out the priorities of policy quite 
explicitly, it would have a better 
chance of achieving them. Mr 
Large and Mr Nelson should bend 
their minds to such fundamental 
issues. They will be amply repaid 
for the effort 


Saying no 


to Mr Sugar 


IT NOW looks highly likely that 
Mr Alan Sugar's attempt to take 
the Amstrad electronics company 
private will be defeated at Thurs¬ 
day's shareholder meeting. It is 
not a reflection on Mr Sugar to 
say that this is to be welcomed. 
Any public company founded on 
the talents of one person has its 
special features. But the market 
has tended in the past to exagger¬ 
ate this: to conclude that if the 
founder has tired of the public 
arena, other shareholders can do 
nothing but shrug in resignation 
and indulge the whims of genius. 

When the entrepreneur goes 
public, a community of interest is 
established with other sharehold¬ 
ers. The obligation this creates is 
reciprocal It deserves to be dura¬ 
ble as well Indeed, it is precisely 
when the founder tires of the rela¬ 
tionship with shareholders that 
shareholders may feel it most 
worth retaining. On the one hand, 
it seems wholly plausible that 
Amstrad has run its course: that 
the opportunities in electronics 
which allowed such extraor dinar y 
growth in the early 1980s no lon¬ 
ger exist. On the other, Mr Sugar 
has given his fellow investors 
almost no clues on how he pro¬ 
poses to retrieve the situation. But 
it is perfectly logical for them to 
conclude that, whatever his plans, 
they are likely to be in the best 
interests of shareholders as a 
class. 


rad could not pay significant divi¬ 
dends. If he were obliged to 
remain public, the chief loser from 
such a policy would be himself. 

The risk In such cases is that 
the entrepreneur might deliber¬ 
ately seek to drive the share price 
down and then return with a 
lower offer later on. This is where 
the case for better corporate gov¬ 
ernance becomes unanswerable. 


Chief loser 


Mr Sugar has calculated that 
the company is worth a given 
price - 3Dp a share - when 
loaded with debt for the purposes 
of the buy-out. U is hard to see 
how it can be worth much Less as 
a debt-free public company. If his 
offer is rejected, he has said he 
might sell his shareholding at the 
offer price. But any buyer at that 
price would presumably see his 
own way to making a profit, thus 
once more benefiting other share¬ 
holders. Again, Mr Sugar has said 
that as a public company, Amst- 


Board representation 

Perhaps the single most objec¬ 
tionable aspect of the Amstrad 
affair has been the absence of 
even a single non-executive direc¬ 
tor to give shareholders disinter¬ 
ested advice. If shareholders 

decide to make Mr Sugar stay on 
and face the music, they should 
Insist on board representation 
while they are at it. It might be 
objected that this would run 
counter to the whole notion of the 
entrepreneur as free spirit But if 
the 1980s have taught investors 
anything, it Is that when the going 
gets rough, the running of compa¬ 
nies has less to do with unfettered 
genius than with the humdrum 
skills of professional management. 

If the stock market were denied 
the talents of entrepreneurs such 
as Mr Sugar, it would certainly be 
the poorer for it. But the lesson of 
this case and others like it is that 
such talents need not be obtained 
wholly on the entrepreneur's 
terms. Mr Sugar has earned the 
displeasure of investors in various 
ways: by unloading shares in 
advance of a downturn in his com¬ 
pany’s fortunes, by denying share¬ 
holders independent advice and by 
withholding any real details of his 
plans for the company as a private 
entity. It would be senseless to 
block his offer as a mere act of 
revenge, but it would serve a use¬ 
ful purpose if it stood as a warn¬ 
ing against businessmen dipping 
in and out of public ownership 
when It suited them. With luck, it 
might also prove less expensive 
than shareholders are disposed to 
fear at present 
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hen gloom over¬ 
takes the German 
economy, it always 
seems to come 
with a vengeance. 
And yet this time, the very sharp¬ 
ness of the downturn is forcing erst¬ 
while political foes to agree on a 
remedy. 

The principal economic indicators 
have been looking dejected for 
months, but the series of dismal sta¬ 
tistics in the past couple of weeks 
takes some beating. 

Real gross national product fell 
1.5 per cent between the second and 
third quarters of the year, invest¬ 
ment spending fell 3 per cent, and 
consumer demand was down 0.5 per 
cent. Unemployment was up in 
November to almost 3m in east and 
west Germany combined. 

Chancellor Helmut Kohl even 
dared to use the “R-word" - reces¬ 
sion - to describe the state or the 
German economy in an unscripted 
insert in his budget debate speech 
at the end of last month. This 
merely confirmed what most econo¬ 
mists have been saying for months. 

Particularly worrying was the 
failure of inflation to continue its 
gradual downward trend In Novem¬ 
ber - not least for those In the rest 
of Europe looking for a relaxation 
in the Bundesbank's tight monetary 
policy. Figures from the country's 
regions suggest inflation will 
remain at a stubborn 3.7 per cent 
for the country as a whole. In Janu¬ 
ary, a one per cent rise in VAT will 
push inflation back over 4 per cent. 

And then came another sharp 
drop in industrial orders in October 
- down 5.1 per cent from Septem¬ 
ber, and 9.7 per cent compared with 
October 1991. The respected IFO 
economics institute says 1992 will 
show the first real decline in manu¬ 
facturing output for a decade, down 
1.5 per cent, and that will accelerate 
to 3 per cent in 1993. 

The truth is that tbe extent of the 
downturn has been aggravated by 
the short-lived surge Germany 
enjoyed after unification, which 
also delayed the realisation in the 
west that the international reces¬ 
sion was going to hit it too. 

The forecasters have sharply 
reduced their expectations for the 
coming year, but they still expect 
recovery to begin from mid-year. 
Thus the five leading economic 
institutes, in their autumn report, 
were still predicting a GNP growth 
of one per cent next year (just 0.5 
per cent in the west). In mid-No¬ 
vember, the five “wise men" who 
provide independent advice to the 
government, were putting it at zero 
growth overall. 

Behind their caution lies the 
question of whether the unique eco¬ 
nomic upheaval caused by German 
unification, and the subsequent col¬ 
lapse of east German industry, is 
not going to cause something more 
profound than a temporary reces¬ 
sion. The combination of a weaken¬ 
ing western economy, and a devas¬ 
tated eastern economy requiring a 
total structural overhaul, presents 
German leaders with a daunting 
challenge. 

Chancellor Kohl’s response has 
been to propose a high-risk, pecu¬ 
liarly German political strategy: to 
negotiate a “solidarity pact” 
between government and opposi¬ 
tion, trade unions and employers, to 
finance the long-term costs of unifi¬ 
cation without sending the econ¬ 
omy into a tail-spin. 

The idea is to seek western 
restraint to finance eastern recov¬ 
ery: wage restraint from the unions, 
cuts in public spending from central 
and state governments, an extra 
boost in eastern investment from 
the private sector, and all or it 
financed in an equitable, socially-ac- 


Germany's declining economy is raising 


hopes of a pact between government 
unions and employers, says Quentin Peel 


Forced to find 


common ground 


Germany: slide towards recession 
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GDP in west Germany 
(1985 prices) 

DM billion (SsmHog scale) 
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manufacturing Industry 
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Unemployment in 
west Germany 
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aliens, has tabled a claim for 5 per 
cent in west Germany next year - £ 

with most analysts expecting a set¬ 
tlement down towards 3.0 to 3-3 per 
cent Several union leaders, includ¬ 
ing Mr SteinkCihier, have talked of 
holding their pay claims down to 
the rise , in the cost of living. The 
employers are sceptical - they 
want productivity, not inflation, as 
the measure - but the direction is 
clearly down from Last year's settle¬ 
ments. 

Mr Kohl very much wants wage 
restraint in the west, above all in 
the public sector. But be equally 
wants big concessions in the east, 
where the wage problem is if any¬ 
thing more critical. Wage 

equalisation with the west has run 
for ahead of productivity, so that * 
wages now stand at some 70 per 
cent of western levels, and produc¬ 
tivity at only some 30. per cent. 
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ceptable way. It is a tall order under 
any circumstances. 

Mr Kohl has set hims elf a dead¬ 
line of Christmas to reach a deal, 
with a fall-back position of January. 
And thanks to the welter of eco¬ 
nomic gloom from the statisticians, 
his chances of success are greatly 
increased. 

The importance of the solidarity 
pact goes far beyond the borders of 
a united Germany, as indeed the 
currency market traders are acutely 
aware. For if it succeeds, it contains 
precisely those ingredients - credi¬ 
ble wage restraint and budgetary 
discipline - which will persuade 
the Bundesbank to move much fos¬ 
ter in cutting interest rates. If it 
fails, the prospects of early relax¬ 
ation will sharply recede. 

So far, the signs of progress have 
been better than expected. The 
chancellor has had a series of secret 
meetings with four top trade union¬ 
ists. details of which only began to 
leak out late last month. He has had 
a first round of talks with Mr Bjorn 
Engholm, leader of the opposition 
Social Democrats (SPD), from which 
both emerged saying they wanted to 
do a deal. And he has presented the 
insurance and banking industries 
with a plan to spend DMlbn (£400m) 
apiece on new housing in the east 

The clearest indication of a break¬ 
through came three weeks ago, 
when the chancellor was talking to 
industrialists in Schwerin, capital of 
the eastern Land of Mecklenburg- 


Vorpommern, the poorest of all the 
eastern Lander. There he Indicated 
a U-turn in government policy: he 
was no longer going to insist on 
“privatise or dose” as the motto for 
eastern enterprises, he said. To pre¬ 
vent an outright collapse of eastern 
industry, the government was ready 
to consider keeping a variety of 
“key enterprises" going on direct 
subsidies, if they could be '‘restruc¬ 
tured" over the longer term. 


I t was precisely what the 
trade unions, and the SPD, 
had been calling for: an 
industrial policy to preserve 
at Least some portions of the 
east German industrial heartland: 

Some say it is too late. Mr Wolf¬ 
gang Roth, economy spokesman of 
the SPD, fears that eastern manu¬ 
facturing is almost beyond rescue. 
“So much is already destroyed,” he 
said. “By the end of next year, there 
will only be 400,000 manufacturing 
jobs left in a labour force of Gil 
T hat is a tragedy, and it was avoid¬ 
able." 

Nonetheless, the trade unions are 
convinced that a belated industrial 
rehabilitation effort is better than 
no effort at alL The problem is iden¬ 
tifying precisely where it begins , 
and ends. 

“The question is how you choose 
which firms qualify," according to 
one senior government official 
involved in the talks. “It is difficult 
to explain why, say, 100 enterprises - 


should be saved; and not 120. Then 
it is extremely difficult to decide 
how long they should be kept afloat. 
Many are competing with western 
companies,..who are.themselves, 
being forced to cut back." 

The Treuhand privatisation 
agency had sold off 10,403 separate 
enterprises by the end of October, 
leaving 3,189 still on its books. The 
biggest ones are the biggest prob¬ 
lem. Almost 224/100 workers are 
employed in companies with L&00 
workers or more, out of the 549,000 
on the Tredhand’s books.' . - 

Mr Franz Steinkfihter, boss of the. 
big IG-Metall engineering trade 
4 union, has proposed an aU-embrac- 
r ing engineeing holding company to 
preserve the bulk of the eastera ~ 
industry. There seems little chance 
that Mr Kohlwould be prepared to. 
go so for. But he has aiked Mr 
Steinkuhler and his colleagues to 
come up with their own list of the 
enterprises which shouid be saved. 

The very fact that -Mr Kohl is 
talking about an Industrial inter¬ 
vention strategy has raised the 
hopes of the unions. "Mr Kohl is 
making our speeches for us now” 
says Mr J5rg Barczynski, spokes¬ 
man for IG-Metall. . . 

. In return*- the unions, are clearly 
moving towards a policy of .wage 
restraint, even though they are very 
loath to- talk-precise figures. The 
OTV public sector union, whose 
leader Ms Monika Wulf-Mathies is 
also involved in the top-ievel negoti- 


T he argument therefore is 
that the unions, and 
especially. IG-Metall, 
should water down their 
negotiated wage con¬ 
tracts which provide for continued 
rapid wage-equalisation, reaching 
100 per cent by 1994. 

Mr Steinkuhler has flatly rejected 
any statutory move to re-open the 
wage contracts, as proposed by Mr 
JQrgen MSllemann, the free-market 
economics minister. But he is 
clearly prepared to consider some 
form of case-by-case relaxation. He 
argues that, productivity levels vary 
widely from company to company 
in the east, and ho shigle statutory 
solution would be appropriate. 

In spite of union-government 
movement on those issues, the 
stickiest area remains: financing 
the--policies,. and cutting back 
spending in' the west totioso. Mr 
Theo WaigeL the finance minister, 
has just endured an. agonising exer¬ 
cise with his own supporters in the 
coalition government, attempting to 
cut some DM6bn out of spending 
from next year’s DM435bn budget. 
He stffl needs to find savings to 
finance the proposed Industrial pol¬ 
icy in eastern Germany, but budget 
officials say the only big areas they 
can now cut involves social spend¬ 
ing. -And_that is anathema to the 
trade, unions, \ < 

Latest Leaks from the negotiations 
suggest that Mr Vftigel is projxjsmg 
to reduce unemployment, benefits. 
He is also pushing for a 2 -peF -cent 
ceiling on pay rises for civil ser¬ 
vants, -the one group which has not 
. had to pay increased unemployment 
contributions for the labour market 
meas ures introduced hi' the east 
Now the- negotiations are likely to 
get down to the really, hard bargain¬ 
ing. But if there is. no deal on public 
sector restraint.given soaring pub¬ 
lic sector' deficits, the Bundesbank 
Js goihg to keep the screws on mon¬ 
etary policy,, according to the sig¬ 
nals coming out of Frankfurt. _ 

The. key to a deal remains. Mr 
Kohl's: own-readiness to bargain. At 
fartka fost, month; Mr Steinkflhier 
savaged Mr -MSUemann for under¬ 
standing less about economies than 
his 12-year-old son.-wheu he wanted 
more pocket money. The chancellor 
intervened an behaif af.the union 
: leader, rand fold his minister to go (. 
away and do, his homework: 

. “The truth is that the chancellor 
wants a deal He knows be cannot 
win the next elections in 1994 wifh- 
. out support from east Germany," 
according to-one trade unionist. 
“That means he has gat to tackle 
the unemployment problem, and we ' 
; are . the only ones with the polities 
to help him do so. • 
i “It may betrae tfratthechancel- 
lor.does not understand very much 
'about economics. But he Trader- 
stands a great deal about power." 
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If the global climate 
does warm up dur¬ 
ing the next haif- 
century, the effect 
on the world's food 
supply will be dra¬ 
matic, but mixed. 
Our children or 
grandchildren could 
see flourishing vine¬ 


yards in southern England, abun¬ 
dant sunflower crops in northern 
Europe, a shift in the balance of 
food production from Texas and 
Oklahoma to Minnesota and the 
north of New York state - and a 
disastrous fall in the third world's 
ability to grow cereals. 

None of the above is certain. All 
of it is indicative of the growing 
level of complexity of the research 
into the likely effects of global 
warming. Some of the work in prog¬ 
ress was discussed at a conference 
on “Energy for the 2lst Century" at 
Brocket Hail, a commercialised 
country house in Hertfordshire, at 
the weekend. The host was Nuclear 
Electric. Several of the old reliables 
of environmental discourse were 
present, including Sir John 
Houghton, chairman of the green¬ 
house effect working group of the 
UN's Intergovernmental Panel on 
Climate Change, Sir Crispin Tickell, 
who turned Lady Thatcher green, 
and Professor David Pearce, a pro¬ 
ponent of the use of market instru¬ 
ments to foster good practice. 

Anyone who attended and hoard 
out the II speakers could only 
deduce that there almost certainly 
will bo an unprecedented rise in 
average temperatures across the 
planet. What is not so well estab¬ 
lished is by how much, or whether, 
during the first century of getting 
hotter, the losses will be out¬ 
weighed by unforeseen gains. Work 
on both these conundrums has been 
extended since the US played for 
time at the midsummer save-the- 
world conference in Rio. 

Fascinating preliminary results. 


upon which I built my opening 
fancy about Norfolk claret and 
Berkshire champagne, have come 
from Oxford University’s Environ¬ 
mental Change Unit (ECU), headed 
by Professor Martin Parry. The lat¬ 
ter's findings are derived from a 
three-year study commissioned In 
1989 by the US Environmental Pro¬ 
tection Agency, and conducted 
jointly by the ECU and the Goddard 
Institute for Space Studies. Same 50 
scientists in various parts of the 
world were involved. 

The professor’s computer models 

say that, depending on tbe degree of 
wanning, world cereal production 
may be reduced by between 1 per 
cent and 7 per cent by 2050- Poor 
countries would become poorer, 
with an average fall in crops of 
around a 10th. In hot regions wheat, 


Unfortunately for us 
eager greens, rich 
countries may 
actually gain from 
global wanning 


rice, maize and soybeans are 
already grown near to their limits 
of temperature tolerance. In low lat¬ 
itudes, yields of these foods, which 
account for 85 per cent of the 
world's trade in grains and 
legumes, would be badly affected by 
higher heat and humidity. An addi¬ 
tional 60m to 360m people would be 
more likely to starve. The worst 
effect would be in Africa. 

That is the bad news. It should 
lead to the early adoption of precau¬ 
tionary measures a gains t the emis¬ 
sion of greenhouse gases that cause 
global wanning. Bring on a carbon 
tax, you might say. Unfortunately 
for those of us who believe that this 
is on urgent necessity.-the findings 
are presented as tentative. They are 
dependent on variables about which 
we cannot be sure. They are 


emphatically not a forecast Even 
more unfortunately for us .eager 
greens, rich countries may actually 
gain from global wanning. The 
energy-profligate Europeans,-and 
Americans are the very countries 
that must tax themselves to reduce 
emissions. 

Once again it is demonstrated 
that fete knows nothing of justice. 
Under most versions of the ECU 
model, crop yields increase in the 
rich countries.:That is, I suppose, 
good news. At higher latitudes 
greater warihth can benefit farmers 

currently held back fay cold weather 
and short gtowing seasons.. This 
effect is not only global; it is also 
apparent within.' regions. In. Europe 
everything moves, a few paces 
north, mduding grains, grapes; son-; 
flowers,soya plants .-.and the dele¬ 
terious effect .of the Sahara. If 
firmly established;, by. further: 
research, and. if believed. Professor 
Parry’s maps could change-the bal¬ 
ance of European ^environmental’ 
politics. Germany^ Scandinavia and 
the ^fetherlands may "become less j r 
green; Italy, Spain;. half of - France, 
and Greece more sd. A simflar shift 
within the. US may also be visual-. 
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A country split along its 

deepest fault line 

us riots are shaking India’s stability and threaten 
riar foundations of the state, says Stefan Wagstyl 


A s night fell yesterday 
on the ruined mosque 
in Ayodhya. in north* 
em India, Mr p. V. 
Narasimha Rao, the p rimp mm - 
ister, had still to wrest control 
from Hindu militants who had 
reduced the shrine to rubble a 
full day earlier. 

Commandos could be dis¬ 
patched as early as today. But 
even the bloody work of reim- 
posing the rule of law, after 
nationwide riots which have 
resulted in hundreds of deaths, 
will be insignificant compared 
with the challenge Mr Rao 
faces in restoring the country's 
shattered political stability. 

The storming of the mosque 
has shaken India along its 
deepest fault line - the divi¬ 
sion between Hindus and Mos¬ 
lems. The ability of the two 
faiths to co-exist has been the 
greatest triumph of Indian 
democracy. Not for nothing did 
the ruling Congress CD party 
describe the demolition of the 
ancient shrine as “one of the 
greatest challenges India has 
faced since independence”. 

Some commentators saw the 
mosque’s demolition as a more 
serious threat to political star 
bility than even the assassina¬ 
tions of Mrs Indira Gandhi amt 
Mr Rajiv Gandhi because the 
two former prime ministers 
Had died at the hands of easily 
identifiable political enemies - 
Sikh and Tamil terrorists. The 
mosque's destruction stirs 
much deeper passions dating 
back at least as far as the 16th 
century when Moslem invaders 
conquered northern India. 
There was an almost primeval 
anger in the eyes of the young 
fanatics as they assaulted the 
mosque on Sunday, their faces 
daubed in paint and carrying 
tridents, symbols of Ram, the 
oldest god of Hinduism. 

Certainly, in the heat of the 
moment, hyperbole is easy. It 
Is also easy to forget the trou¬ 
bles that independent India has 
overcome - including parti¬ 
tion and two wars with Pakis¬ 
tan, the arch-enemy. India's 
Moslems had the sense to keep 
their heads down then - and 
were rewarded by tolerance 
from the Hindu majority. 
ftirfia, with its 850m people and 
decentralised political struc¬ 
ture, can absorb great shocks. 

But a tradition of tolerance 
did not prevent Sunday’s 
assault at Ayodhya. Nor wiD it 
easily defuse the tensions it 
has created. To tackle the cri¬ 
sis, Mr Rao and other political 
leaders must deal with its 
causes. 

The upsurge of tensions over 
Ayodhya is primarily due to 
the political rise of the Bharat¬ 
iya Janata Party, the right 
wing militant party, which has 
grown rapidly since its forma¬ 
tion in the mid-1980s to become 
the largest opposition party. 



Mr Bao’s first task is to re-establish control of the Ayodhya site 


The BJP was founded by mil¬ 
itant Hindu activist groups 
with a long and sometimes vio¬ 
lent past, including the assassi¬ 
nation of Mahatma Gandhi. 
These activists sensed a grow¬ 
ing disillusion -with the ruling 
Congress (I) party’s self- 
avowed secularism, under 
which the interests of different 
religions are balanced for the 
sake of national unity. Secular* 
ism had been a powerful force 
during the figbt to btdld post¬ 
independent India. But with 


frontation by referring the 
arguments about the mosque 
to India’s courts. But pressure 
mounted as the BJP increased 
Us presence in parliament and 
won control of four provincial 
state governments - one of 
which was Uttar Pradesh, 
which includes Ayodhya. 

Simultaneously, the BJP 
stirred its supporters by 
mounting huge rallies at Ayod¬ 
hya in October 1991, July 1992 
and again last weekend. Mr 
Rao prevaricated. Instead of 


Whatever happens to Mr Rao, it is 
unlikely that the crisis win upset 
Congress’s control of the government 


the independence struggle now 
a distant memory, it lias grown 
sterile. 

So the militants launched an 
ill-defined but emotionally 
powerful mission of turning 
India into a Hindu state. To 
give substance to this aim the 
militant leaders chose an issue 
with the widest possible appeal 
- a campaign to reclaim Ayod¬ 
hya, a holy town where a 
mosque bad been built in the 
16th century on the reputed 
site of a temple marking Ram's 
birthplace. 

Thus political opportunism 
revived a long dormant dis¬ 
pute. Successive national gov¬ 
ernments tried to stave off con- 


surrounding the mosque with 
enough police and troops to 
defend it, he relied on the 
BJFs promises to control its 
supporters. This worked 
before. But this tune the BJFs 
inability to control its radical 
wing meant the policy failed. 

Mr Rao’s immprftate task is 
to re-establish control of the 
site, though this may not be 
rushed for fear of inflicting 
death and injury an the mili¬ 
tants. He was also preparing 
last night to bow to Moslem 
demands to ban the BJP's 
activist support groups, though 
not the party itself. 

Mr Rao bas taken a first step 
by imposing direct rule on 


Uttar Pradesh. But many MPs, 
including some in his own 
party, doubt whether the prime 
minister, with his reputation 
for indecisiveness, is the man 
for the job. As Mr Jaipal 

Reddy, of the opposition Jan¬ 
ata Dal party, said yesterday: 
"We can't trust him to fight 
fascism." 

Some Congress (I) MPs 
would like to replace Mr Rao 
with Mr Aijun Singh, the 
human resources minister, 
who has stated his opposition 
to appeasing the BJP. What¬ 
ever happens to Mr Rao, it is 
unlikely that the crisis will 
upset Congress's control of the 
government, not least because 
the BJP Is in no position to 
offer itself as a successor and 
other parties are too small. 

However, the survival of 
Congress rule will do nothing 
to address deeper uncertainties 
about India’s future. The 
assault will damage India's 
fragile relations with Pakistan 
and Bangladesh. Zt will also 
tarnish India's image as the 
world's largest democracy and 
its claims to moral leadership 
in the developing world. 

But these concerns pale in 
comparison with domestic con¬ 
siderations. In the past 18 
months, India has gone some 
way to modernise Its economy 
by opening long-restricted 
links with the outside world. 
Mr Lewis Preston, the presi¬ 
dent of the World Bank, him - 
self praised India's progress on 
a recent visit 

Increasingly, western compa¬ 
nies are seeking to develop 
interest in tapping India’s mar¬ 
kets. But political stability is a 
prerequisite for long-term 
investment, particularly for 
overseas companies. 

The argument that Kashmir 
and even Punjab - provinces 
afiiected by terrorist violence - 
are isolated exceptions to 
India's general stability carries 
weight. But India's 120m- 
strong Moslem population - 
the second largest in the world 
after Indonesia's - forms such 
a sizeable group that what hap¬ 
pens in Ayodhya matters 
everywhere. Curfews were 
Imposed yesterday in New 
Delhi, Bombay, Calcutta - the 
three largest business centres. 
Nationwide protest strikes are 
due to be held today. 

India is still a long way from 
civil war and even from pro¬ 
longed, general, violent unrest 
Indeed, there were some hopes 
in Delhi last night that the 
government could take advan¬ 
tage of the BJFs manifest dis¬ 
array to rally the moderate 
majority which politicians of 
all parties believe still domi¬ 
nates India. But the failure to 
rally such support before last 
weekend is one from which 
India may take a long time to 
recover. 



Taking the 
Miki 

■ It is hard to remember a 
former British prime minister 
who has worked so hard at 
making serious money as Lady 
Thatcher. It is reckoned that 
she can command £30,000 for 
a speech in the DS, and when 
her globe-trotting takes her 
further afield the fees are 
rumoured to be higher still. 

However, Observer was 
rather surprised to learn of 
her latest plans to save the 
world in a two-page advert in 
Japan's Nihon Keizai Shimbun. 
In a special interview with 
Toshikazu Kadota, president 
of Miki. a relatively unknown 
firm which is diversifying into 
the field of women's wear. 

Lady Thatcher gives her 
thoughts on everything from 
personal happiness - "having 
a wonderful family life and 
a job you love" - to saving 
the environment 

Like many former leaders, 
Lady Thatcher is held in much 
higher esteem abroad than at 
home and her address to the 
Miki international Ladies’ 
Forum only seems strange to 
a British audience. Even so, 
even Lady T might wince at 
knowing that her thoughts 
on saving the planet have been 
repackaged into a double-page 
spread promoting Miki prune 
extract.._ 


Ganging up 

■ It's been a rough year for 
Japanese gangsters. They have 
been accused of consorting 
with the country's 
seanrffli.taint ed politicians, 
and have watched in 

frustration as their often large, 
if speculative, investments in 
golf resorts landed deep in the 
bunker of bankruptcy. Perhaps 
nothing has angered the 
yabtza more than the 
acclaimed film-maker Juzo 


It aml, who mocked their 
manho od in a percept i v e work 
entitled Minbo no Onto. 

For his wicked wit. Rami 
was done over by five thugs 
in a car park last May, leaving 
him physically and mentally 
scarred - last week five 
gentlemen were arrested for 
the crime and gave their place 
of work as Gotogumi an 
affiliate of the country's largest 
gang, the Yamagudd-gumL 


Book rights 

■ What's the difference 
between Tom Paine, the 
left-wing political writer, and 
Jeffrey Archer, the right wing 
Tory peer? While Lord 
Archer’s fat tomes have been 
available in Swedish for years, 
only now is a Swedish version 
of Paine's revolutionary work. 
The Rights of Man, hitting the 
bookshops of one of the world's 
oldest democracies. 

Just goes to show that for 
all Sweden's belief in 
individual rights, the country 
doesn’t like rebels. Then again 
it might also show that the 
egalitarian Swedes have 
always been joRy good at 
reading English. 


Pitched in 

■ After a heady two years 
trying to run a brewery, 
Graham Axford, one-time 
corporate finance boss at 
James Capel has returned to 
the trade he knows best He 
has been made head of UK 
corporate finance at Credit 
Lyonnais Laing, which Is 
getting a bit of a reputation 
as a rest-home for yesterday's 
go-getters. 

Until last week. Axford was 
chairing the tiny Wiltshire 
Brewery - makers of Old 
Grumble and Old Devil beers 
- which he helped to bring 
to the stock market in 1990. 
However, his big plans for 
multiplying the market 



capitalisation of the 
130-year-old brewery, in which 
he had a sizeable stake, don’t 
seem to have worked out and 
after some hefty losses, control 
has passed to UB Group, the 
Indian drinks giant. 

The new hand on the pump 
at Wiltshire is one O’Neil 
Nalavadi who. in one sense, 
has already made a name for 
himself. On the day Nalavadi 
was bom 31 years ago, the 
distinguished Australian 
cricketer, Norman O'Neill, 
scored a double century at 
Bombay cricket ground. 
Nalavadi's father simply linked 
custom - which said his son's 
name had to begin with an N 

- with his love of cricket 
What a good thing Australia’s 
rugby players do not tour India 

- im a gine? starting life as 
Ofahengaue Nalavadi 


Basket cases 

■ Back In 1981 the FT floated 
the idea of designating the 
Mars Bar as an alternative 
currency. Observer has heard 
no whisperings in Treasury 
corridors about resurrecting 
the idea, but now the 
ubiquitous market research 


organisation Mintel has come 
up with a variation on the 
theme, by looking at the prices 
of 22 everyday consumer 
products across 13 countries. 

Bargain-hunters need to 
travel to Mexico where the 
basket of goods - including 
rice, coffee, tea, shampoo, 
detergents and cigarettes - 
can be had for just over £20. 
India is next cheapest, at 
£24.01. 

But steer dear of Iceland, 
most expensive of the lot, 
where the basket costs £7&8L 
Britain proved fifth most 
pricey (after Belgium, France 
and Italy) at £42. 

However, though India 
seems a relative bargain, those 
who wish to get stuck into a 
Mars Bar should do so in the 
UK; it costs twice as much in 
New Delhi as in London. 


Upside down 

■ Even though Midland Bank 
is under new ownership, it 
cannot throw off its 
accident-prone image. Take 
the latest issue of its Meridian 
magazine. 

The editor has written a 
guide to help Midland 
customers understand 
financial jargon and notes that 
a price-earnings ratio is 
calculated by "dividing the 
earnings per share by the price 
of one share". An easy mistake 
to make, and Midland says it 
was "purely a printing slip". 


Dirty weekend 

■ There must be easier ways 
of winning a weekend for two 
in Paris. Adams-Hy dralilies, 
whose sewage-handling 
equipment is fitted to the QEH, 
has launched a competition 
to find the oldest Adams 
automatic sewage ejector still 
operational in the UK. Date 
of installati on and serial 
numbers, please, to PO Box 
15, York YOl 1XA. 
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Equitable 
view of tax 
allowance 

From D Q Milligan, 

Sir, Mr. Michael Pattison 
(Letters, "December l), In oppos¬ 
ing mortgage interest relief, is 
surely coming at the issue 
from the wrong direction. It is 
not so many years ago that 
ther e was a simple rule; inter¬ 
est received was taxable and 
interest payable allowable 
against tax. 

The fairness of this can be 
seen from the example of two 
people, each with £30,000 in a 
bank deposit account. The first 
uses his to buy a house out¬ 
right; no tax is payable or 
refundable as there are no 
interest earnings orpayments. 

The second leaves his deposit 
intact, but takes out a £30,000 
loan. He thus has £30.000 earn¬ 
ing interest liable to tax and a 
£30,000 mortgage, interest on 
which gets tax relief. This is 
also tax neutraL Without mort¬ 
gage interest relief, he would 
be fayed on his interest earned, 
but denied tax relief on the 
equivalent Interest paid, which 
hardly seems right. Why 
should he be at a disadvantage 
to the first person? 

The real unfairness is that 
all interest outgoings are not 
allowable, thus to mirror tax¬ 
able Interest earnings. 

D Q Milligan, 

Chute Lodge Cottage, 

Chute Forest, 

Andover, Hampshire SP1J 9DG 


BBC’s finances under control 
and no programmes cancelled 


From Sir Michael Checkhmd. 

Sir, I have read reports in 
your newspaper of a BBC 
apparently out of financial con¬ 
trol ("BBC says TV budget 
overran by £60nT, December 
4). As this is not the case, 1 
would like to give the context 
in which the audit committee 
of the board reported on the 
budgetary performance of Net¬ 
work Television in London. 

In 1991-92, the income of the 
BBC from licence fees and prof¬ 
its from BBC Enterprises was 
£1.399m. We spent £1.390m - 
£9m less than the Income and 
£39m less than we had planned 
to spend in the year. TTie tele¬ 
vision problems in London, 
which we have made public as 
part of our determination to be 
more accountable to the pub¬ 
lic, were more than absorbed 
by underspendings elsewhere. 


No programmes had to be 
cancelled or productions 
stopped. 

In 1992-93, our expected 
income from licence fees and 
our profits from BBC Enter¬ 
prises will be £1.478m. Our 
expenditure is forecast to be 
£1,475m - £3m less than our 
income but £13m (0.9 per cent) 
more than we have so far bud¬ 
geted to spend. We have there¬ 
fore made a small number of 
adjustments to our television 
transmissions and productions 
including moving some into 
□ext year. We make almost 
6,000 network programmes a 
year. 

We are also incurring excep¬ 
tional expenditure on major 
structural change as we reduce 
our resource base and staffing 
levels - more than 3,000 jobs 
have gone In the last 20 


months. The cost of these 
changes, including redundancy 
costs, is being met from 
reserves and by borrowing 
within limits agreed by parlia¬ 
ment. 

I hope that licence payers 
will be reassured by the BBC's 
overall record and its continu¬ 
ing commitment to provide a 
full range of radio and televi¬ 
sion programme services 
within the income they pro¬ 
vide. The recent National 
Audit Office report should give 
similar assurances on the 
proper use of grants from gen¬ 
eral taxation to finance the 
World Service. 

Michael Check land, 
director general 
British Broadcasting 
Corporation, 

Broadcasting House. 

London W1A 1AA 


Balkan questions for the west to consider 


From Mr Peter Seitem. 

Sir, Why is it that western 
powers, particularly Britain, 
need the Organisation of 
Islamic Conference to make 
them realise what has been so 
painfully obvious for the last 
IB mouths? Why do western 
powers need mass starvation 
in Bosnia, unchecked ethnic 
cleansing by the Serbs and the 
decidedly close threat of 
involvement by countries such 


as Iran to wake up to the real¬ 
ity of the Balkan problem? 
Why is it so easy to send 30,000 
US-led troops to Somalia when 
the Bosnian tragedy is infi¬ 
nitely more dangerous to world 
peace? Why can the British 
government not look at the 
European map, work out the 
consequences of conflict 
between Serb-supporting 
Greece and Bosnian-supporting 
Turkey and act like the world 


power it claims to be? 

Apart from all these ques¬ 
tions there is the undisputed 
fact that a communist-led ter¬ 
ror regime has shown violent 
aggression towards the inter¬ 
nationally recognised territory 
of an independent sovereign 
neighbouring nation. 

Peter Seilem, 

6 Church Row. 

Moore Park Road. 

London SW6 


BT price structure aims to stimulate use of under-utilised network 


From Mr Michael Hepher. 

Sir, BTs latest price freeze is 
part of our regular, normal 
review of prices and not a 
response to actions by competi¬ 
tors (Letters, December 4). 

Unfortunately, BTs network 
is greatly under-used, with cus¬ 
tomers, on average, making 
only four minutes of calls a 
day. Whether the network is 
being used or not, BT still has 
the costs of providing and 
maintaining all the equipment 
in the exchanges and the lines 
to customers’ homes; offering a 
24-hour, seven-days-a-week, 
fault-reporting service with 
guaranteed repair times; oper¬ 
ating telephone exchanges; 
running a free customer 
inquiry service, manned from 


Sam to 6pm, Monday to Satur¬ 
day; and providing free phone 
books. All of these are included 
in the price of the line rental, 
equivalent to Just over 25p a 
day. 

For historical reasons, the 
line rental charge has, for 
many years, been kept below 
the true cost of providing these 
services by befog cross-subsi¬ 
dised from income from calls. 
This has meant that prices for 
calls have been higher than 
necessary. For the past few 
years, BT bas been trying to 
change this Imbalance by 
increasing the line rental and 
making calk cheaper. 

BT is also using its price 
structure to encourage greater 
ase of Its under-utilised net¬ 


work by offering discounts on 
volume use and innovative 
schemes such as the Sunday 
special offer. This offer, where 
calls made within the UK on 
Sundays between 3pm and 
midnight are charged at the 
local, cheap rate, runs until the 
end of December. For the 
whole of January next year BT 
will be running a Europe spe¬ 
cial offer. 

Simply on the basis of econo¬ 
mies of scale, the more calls 
that are made, the cheaper the 
cost of providing them 
becomes, allowing BT to 
reduce its charges still further. 

It is true that customers who 
use the network less will bene¬ 
fit less from our recent price 
changes. But for the very low 


user, BT offers its Supportline 
giving half-price line rental 
and 30 free call units a quarter. 

Of course, tbose who use the 
network more will still pay 
more overall than people mak¬ 
ing little use of it. But high 
users can benefit from either 
the automatic or optional dis¬ 
counts that BT offers. 

It is sound and common com¬ 
mercial sense, practiced by 
many companies in all fields of 
business, to offer discounts to 
those customers who purchase 
a higher volume of the goods 
or services offered. 

Michael Hepher, 
group managing director. 

BT Centre, 

81 Newgate Street, 

London EClA TAJ 
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Talks with aid agencies and warlords clear way for troop landings 


Somalia awaits US intervention 


By Julian Ozanns In Mogadishu 


TWO American F-14 fighter jets 
flew low over the Somali capital 
Mogadishu yesterday, giving anx¬ 
ious Somalis their first glimpse of 
the US military force poised to 
land in Mogadishu tomorrow to 
protect relief efforts. 

Mr Robert Oakley, US Ambas¬ 
sador-at-large, and Marine Briga¬ 
dier General Frank Libutti later 
flew into the city to head liaison 
between US force commanders, 
relief agencies and Somalia's 
warlords on the American-led 
multinational intervention which 
is uxpected to number 28,000 to 
36,000 troops by Christmas. 

“This is a humanitarian opera¬ 
tion, not a military operation. It 
is the opposite of Desert Storm," 
in which US-led troops retook 
Kuwait, Mr Oakley said after 
meeting aid agencies. “We hope 
it will re main a humanitarian 
operation," he added. 

The final contingent of an 
advance party of 1,800-2,000 US 
marines and western correspon¬ 
dents completed their transfer 
last night from the Lt Jack 
Lumus to the USS Tripoli, a heli¬ 
copter assault ship which is part 
of the US flotilla of five ships 
lying 30km off the Somali coast 
The Lt Jack Lumus, a supply 
ship, also had a number of M1A1 
Abrams tanks on board. 

An expeditionary French force 
coming from neighbouring Dji¬ 
bouti may land at first light 
today either at Mogadishu airport 
or in the southern port city of 
Kismayo, scene of some of the 
worst inter-clan violence. 

France yesterday appointed 
Marine General Ren# Belhome to 
lead the 2,000-strong force. Mr 
Pierre Joxe, the French defence 
minister, has said the French 
force will secure Kismayo and be 
the first troops to land on Somali 
soiL France will also supply heli¬ 
copters and aircraft 
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A US military plane delivers supplies to Somalia yesterday ahead of the full-scale humanitarian effort 


In Mogadishu yesterday secret 
police operating under the 
authority of General Mohamed 
Farar Aideed, Somalia’s fiercest 
warlord, seised an Italian water 
expert working with Unicef, the 
United Nations children's agency. 
He had not been released by 
evening. Aid workers have suf¬ 
fered constant harassment and 
intimidation by Gen Aideed's 
forces for several months. 

As the two aircraft from the 
USS Ranger carrier dropped 
flares, excitement spread rapidly 
across the city. Somalis poured 
out of their houses and sat on 
walls and balconies looking to 
the sky in expectation of an 
imminent landing. Hundreds 


flocked towards the airport 
where US troops are expected to 
land, shouting: "America - come 
America." 

Heavy weaponry and armoured 
trucks with mounted anti-aircraft 
and anti-tank weapons were 
meanwhile being moved out of 
the city. Mr Dick Cheney, the US 
defence secretary, has said that 
US forces will disarm the rag-tag 
gunmen and marauding gangs 
which have terrorised Somalia 
for two years and prevented west¬ 
ern food aid from reaching the 
starving. 

Many gunmen also appeared to 
be hiding their weapons. Observ¬ 
ers say troops loyal to the war¬ 
lords and other Somali gunmen 


and bandits will fade into the 
background in the first few days 
of the US intervention. Ldter, if 
thing s go badly for a particular 
warlord or when the US troops 
pull out, they will be able to 
recover their weapons. 

Speculation was high last night 
that France had struck a deal 
with Washington to allow French 
troops to take Kismayo, possibly 
before US forces land in Moga¬ 
dishu. 

Observers say the chances of 
resistance to foreign soldiers are 
higher in Kismayo and that Paris 
wants a separate operation and a 
military objective of its own. 


Traders scent bonanza. Page 4 


‘No’ vote puts Swiss on 


$3.5bn of 


economic obstacle course 


Airbus 


By Ian Rodger in Zurich 


W e have just built an 
obstacle for ourselves. 
We now have to find a 
way to get around it.” 

This was how Mr Jean 
Rodolphe de Sabs, Switzerland’s 
most respected historian, yester¬ 
day summed up his country's 
rejection of the European Eco¬ 
nomic Area - a vote which 
potentially leaves Switzerland 
isolated within an integrated 
Europe. 

The overall reaction to Sun¬ 
day's referendum appeared a mix 
of angst and confusion - tinged 
with a modicum of Swiss-style 
Indifference. “The world couldn't 
care less about Switzerland's 
relations with Europe," said Mr 
Silvan Trachsler. head of equity 
research at Union B ank of Swit¬ 
zerland, explaining why Swiss 
financial markets yesterday 
closed virtually unchanged. 

Other financial analysts regis¬ 
tered disappointment at the out¬ 
come. “We Swiss may get up 
early, but we wake up late,” one 
Zurich banker said yesterday. 

Many German Swiss speakers, 
who voted by a Large margin 
against Joining the EEA, had 
clearly been worried that closer 
ties with Europe would bring dis¬ 
advantages through more immi¬ 
grants or increased unemploy¬ 
ment. There was, however, near 


universal surprise that these 
fears were strong enough to over¬ 
whelm economic self-interest. 
Normally fewer than half of Ger¬ 
man Swiss voters turn out for 
plebiscites. This time more than 
80 per cent voted, and 61 per cent 
said No. 

Even the leaders of the anti- 
EEA forces seemed perplexed, 
emphasising that they did not 
seek isolation. Instead, they 
claim that Switzerland must 
press ahead with liberalising its 
structures and markets. 

“We want to have good rela¬ 
tions with each of the European 
states and with the European 
Community," said Mr Christoph 
Blocher, leader of the anti-EEA 
campaign and chairman of the 
Ems-Chemie chemical group, 
who used every conceivable pop¬ 
ulist slogan to sway the cam¬ 
paign his way. 

In reality, as a small country 
with modest resources, Switzer¬ 
land knows it has only limited 
control over relations with the 
rest of Europe. Both EC and 
Swiss government officials have 
warned that the EC will be too 
busy in the future to devote 
much time to developing bilateral 
relations with Switzerland. 

As the EEA and tbs single mar¬ 
ket develop, Switzerland will be 
Isolated in a number of important 
ways, whether it likes it or not 
There will, for instance, be no 


orders are 


automatic freedom of movement 
of people between Switzerland 
and other EEA countries. 

More important economically, 
Swiss Industrial products will not 
automatically be accepted as 
meeting EEA standards. Delays 
on Swiss imports imposed by EC 
authorities' examinations could 
be disruptive. 


cancelled 


By NSckl Tail in New York 


M r Blocher says confi¬ 
dently that the EC will 
not do anything to hurt 
the country which is its second 
largest trading partner, but many 
Swiss companies are already 
thinking of relocating production 
to EC countries. 

Swissair, the national airline, 
will suffer as a result of not being 
able to participate in the gradual 
liberalisation of air traffic within 
the EEA. The airline's hopes for 
minimising its disadvantages in 
Europe rest on negotiations for a 
new bilateral agreement with the 
EC due to begin soon. 

Mr Walter Frey, a leading anti- 
EEA campaigner, plans to intro¬ 
duce legislation to change Swit¬ 
zerland's immigration policy but 
even if Switzerland opens its 
doors to more EEA nationals, 
EEA countries are under no obli¬ 
gation to reciprocate. 

If the cost of remaining outside 
the EEA turns out to be high, the 
Swiss will probably move quickly 
to change course. 


Indian crisis | Battle looms at Edinburgh 


Continued from Page 1 


Continued from Page 1 


New Delhi and the walled city of 
Jaipur. In Uttar Pradesh, where 
the army staged flag marches, 35 
deaths were reported. 

Calcutta was paralysed by a 
strike called by trade unionists. 
Similar strikes are due to be 
held in other big cities 
today. 

Tensions spilled over to India's 
predominantly Moslem neigh¬ 
bours, Pakistan and Bangladesh, 
with reports of violence from the 
Bangladeshi capital Dhaka and a 
countrywide strike call from the 
Pakistani government. Iran and 
the 50-member Organisation of 
Islamic Conference described 
Sunday's incident as “an act of 
extreme fanaticism”. 


Mr Albert Reynolds, the Irish 
prime minister sided firmly with 
his southern European allies in 
seeking a generous settlement 

The UK draft on Denmark 
chose a middle path between 
Euro-federalism and Danish mini¬ 
malism on Maastricht, with min¬ 
isters gambling that fear of fail¬ 
ure would galvanise the Twelve 
member states to reach an 
agreement and end the uncer¬ 
tainty over the Community's 
future. 

Denmark is pressing for a 
legally-binding agreement for a 
UK-style legally opt-out on a sin 
gie European currency, a puta¬ 
tive European army, EC citizen¬ 
ship and wider EC co-operation 


on justice and immigration. 

The UK paper is described as a 
free-standing international agree¬ 
ment binding by law which falls 
short of re-opening the Maas¬ 
tricht treaty or requiring re¬ 
ratification by member states. 

Mr Tristan GareWones, British 
junior foreign office minister, 
described the UK paper as a first 
stab at reaching a deal, adding: 
“When you took at the individual 
dossiers you get very depressed 
about it. But underlying this 
everybody wants an agreement” 

One objection raised by more 
federalist-minded states such as 
Belgium. Luxembourg and Spain 
is that Danish demands risk turn¬ 
ing the EC into a Community a 
fo carte and encouraging future 
applicants tn do the same. 


NORTHWEST AIRLINES, the 
fourth largest US carrier, yester¬ 
day announced the cancellation 
of S3.Sbn of orders from Europe's 
Airbus Industrie as part of a fin* 
auclng package which should 
ensure Its Immediate survival. 
The airline also delayed delivery 
of Boeing aircraft worth $2.7bn. 

Northwest has secured a new 
J250m credit facility, with the 
lending consortium including 
ELM, Bankers Trust, ABN-Amro, 
and suppliers like Airbus and 
United Technologies. The Dutch 
airline acquired a minority stake 
in Northwest in the 1989 lever¬ 
aged buy-out which led to its 
current debt problems. 

Northwest’s lenders agreed to 
reschedule S340m of debt repay¬ 
ments due in 1998. There hid 
been fears that a cash shortage 
would force Northwest to seek 
bankruptcy protection unless a 
facility was forthcoming: 

The US carrier has secured fin¬ 
ancing commitments worth 
$730m for 18 aircraft * 16 Airbus 
A-320s and two Boeing 74T-400S - 
due to be delivered in 1993, but 
will cancel future orders for 94 
A-340s and 50 A-320s worth a 
total of 

$3.5bn. it will also delay delivery 
of four Boeing 747-400s and 40 
757s, with a net value of $2.7bn. 

Tbe package also involves 

labour concessions from the six 
unions represented at the air¬ 
line. These are reckoned to be 
worth $3Q0m a year between 
1993 and 1995. Final terms are 

being negotiated. 


TWA deal 


Continued from Page 1 


them off - and pursue Mr Icahn 
through the courts. 

Yesterday, the various parties 
involved said that a plan of reor¬ 
ganisation should be filed with 
the bankruptcy court in January. 
If this is done lt could allow the 
airline to move out of Chapter 11 
bankruptcy protection in the 
next year. 
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THE LEX COLUMN 


A fortifying deal 


It must have come as a relief to Forte 
to have found a buyer for its Gardner 
Merchant contract catering business 
after the embarrassing collapse of its 
deal with Compass. In theory the way 
is now open for the long-mooted dfrer- 
siScation in continental Europe. As if 
to underline that point. Forte also yes¬ 
terday announced a motorway restau¬ 
rant deal with Accor in France. Later 
this week will come the formal 
announcement of its hotel venture 
with Agip in Italy. At long last Mr 
Rocco Forte has a firm answer to 
investors who have accused him of 
dithering over strategic direction. 

One looks in vain, however, for 
much by way of additional earnings in 
the short run. True, the Gardner Mer¬ 
chant sale will produce a one-off con¬ 
tribution above the line of some £25Gm 
after adjustment for goodwill. The pro¬ 
ceeds will reduce group debt, but the 
Interest savings will be more than off¬ 
set by the loss of Gardner’s contribu¬ 
tion. Forte is targeting a SO per cent 
annual return for its residual equity 
stake, thanks to the high gearing 
involved in the venture. It will have to 
wait until flotation in four years' time 
to realise much of that gain. 

As for Europe, Forte is positioning 
itself to become a leading player in 
motorway services but its hotel strat¬ 
egy Is less convincing. Investment will 
be needed in both areas before they 
make a .significant contribution. Forte 
has discovered some ingenious ways 
of expanding in Europe without com¬ 
mitting much cash but necessity is the 
mother of invention. Interest cover 
will remain low despite the Gardner 
Merchant sale. Forte still badly needs 
a recovery in its basic hotel business 
and it is starting to look as though it 
could be 1994 before that takes strong 
hold. On that basis the shares look 
over-priced. 
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though, tbe recovery of margins in the 
off-trade r emains fragile, while devalu¬ 
ation must sooner or later eat away at 
the margins on Beck's. Arguably, too, 
the company has been a little slow in 
fiypiniting the food and thematic scope 
of its retailing side. 

In an ideal world, diversification 
into leisure would have compensated 
for lade of growth in beer. Yet Pontius 
seems to have become caught up in 
the recession. The company is vague 
about the growth rates being achieved 
by Center Parcs. Occupancy rates 
remain high and presumably the 
spend per visitor will pick up with the 
economy in the UK, However with the 
recession clouds gathering over the 
continent and incipient recovery in 
the US, it is just possible S&N may, for 
a while at least, look with envy on 
Bass's investment In Holiday Inn. . 


sensible enough, although Society 
Gen&rale doubtless thought as much 
when it p aid £50m in 1989. Stable earn¬ 
ings from investment trusts are a neat 
fit with Henderson's strength in pen¬ 
sion fund management, yet Touche 
will barely break even this year on 
£2bn funds under management Hen¬ 
derson shareholders might feel they 
were more secure with the cash pile. 
The success of the deal turns on Hen¬ 
derson's ability to take out costs with¬ 
out prompting tbe best of its newly 
acquired talent to walk out the door. 

wanding over Touche’s lease to its 
former parent is an encouraging start 
Equally there should be savings from 
mmhining back office and administra¬ 
tion. But it remains to be seen 
whether the two sides can avoid fall¬ 
ing out during the subsequent pruning 
of manp ower. With the shares on an 8 
per cent yield - even after yesterday’s 
rally - the market is clearly not tak¬ 
ing much on trust. 


S&N 

Hie market was obviously prepared 
for something rather worse than a 6 
per cent drop in pre-tax profit at 
Scottish & Newcastle. The northward 
spread of the recession is apparently 
affecting S&N less than other brewers. 
But it would be wrong to get carried 
away. Yesterday's 3 per emit jump in 
tiie share price is more a correction of 
recent underperiormance than a sign 
that any particular comer has been 

There is no disputing SAN’s natural 
advantages - strength in the 
take-home trade, premium brands and 
geographic business spread.. Equally, 


Henderson/Touche 

On an optimistic Tending of the 
cycle, Henderson Administration 
could hardly have chosen, a better 
time to exchange its cash for earnings 
geared to the equity market. The All- 
Share Index has risen by 7 per cent 
since its acquisition of Touche Rem¬ 
nant was first mooted in midrOctober. 
The returns on cash, meanwhile, are 
not what they were. Strange, then, 
that Henderson’s'shares have notably 
underperformed following the initial 
euphoria over the deal. Yesterday’s 7 
per cent rise simply retraces some of 
that lost ground: Trae^. the'sudden 
departure of Mr David Backhouse last 
month was an unwelcome distraction, 
but Henderson- has yet to convince 
that it is spending wisely. 

The £42L5m purchase price looks 


Airtours 

The problem facing Airtours this 
year was always going to be what it 
could produce by way of an encore. 
After lifting its profits four-fold and 
share price six-fold in 1991, as it picked 
over Mr Harry Goodman’s collapsed 
Interna tional Leisure Group, Airtours 
has since been faced with the far 
harder task of expanding in a sticky 
market full of prickly competitors. 
Unsurprisingly, therefore, its shares 
have disappointed this year. Even 
after foU-year profits growth of 33 per 
cent, Airtours’ forward multiple con¬ 
tinues to languish at less than nine. 

This summer's erosion of trading 
margins as a result of a Hurry of dis¬ 
counting was certainly a potent, 
reminder of one of the industry’s nas¬ 
tier habits. Airtours can, however, 
count on the benefits from the Pick- 
fords' integration and boasts cash in 
the bank to ftm& continued expansion 
of its travel agency arm. As a vertical¬ 
ly-integrated operator, Airtours should 
he Well-placed to pick up extra busi¬ 
ness as well as improve its utilisation 
levels, which are crucial for the indus¬ 
try’s profitability. 

City sentiment-may mellow as the 
travel industry matures and the regu¬ 
latory authorities' impose, tougher 
frrmnryiflT strait] ackets to the detriment 
Of 4he fly-by-ni ght merchants. Air- 
tours’ record of cautious management 
would certainly justify the benefit of 
the doubtr the industry’s worrisome 
history, however, suggests investors 
are unlikely to be so charitable. 
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By John Gapper, 

Banking Correspondent 

MS ANDREW BUXTON, chief 
executive of Barclays Bank, 
promised yesterday that the 
bank would respond to share¬ 
holder pressure to split the roles 
of chairman and chief executive 
by devising a new senior man¬ 
agement structure. 

The bank would alter its corpo¬ 
rate governance u ln the long 
torn”, be said In an Interview 
with the Financial Times. 

This could mean the ap point - 
meat of a new chief executive 
after Mr Buxton becomes chair- 
man in Jamuiy, or giving a com¬ 
mittee of mmencuttve directors 
power to dismiss the chairman. 

“In toe long term, we will take 
notice of what shareholders are 
saying; ami we will take steps to 
split the job,” Mr Buxton said. 


He acknowledged that institu¬ 
tional investors had made dear 
that this was what they wante- 
dln meetings with the bank. 

Mr Buxton was unable to spec¬ 
ify when a decision would be 
made. Co n trov e rs y over the dual 
role had only emerged in the 
past two months. 

A company of the size and 
complexity of Barclays could not 
alter its management structure 
"without thlwlHng through the 
ramifications". 

Controversy over toe combined 
role has grown with speculation 
that the bank could be forced to 
cut Ha find! dividend because of 
poor results. 

It has also been fuelled by Sir 
Adrian Cadbury's report on Brit¬ 
ish corporate governance. He 
favours dividing the 

roles of chairman and chief 

executive. 


Mr Buxton said it was 
“unlikely " h e would become 
chief executive under a new 

rib airman. But the hank would 

consider one suggestion from 
investors that he might become 
executive chai rman re p or ti ng to 
a committee of non-exec u t ive s. 

“I think that kind of thing 
might be quite possible,” he said. 
The bank had to consider the 
best way of altering Its proposed 
structure under which four 
heads of divisions - three of 
them titled “chief ex e c u t iv e” - 
win report to him. 

The bank had already started 
to put in place new strategies to 
restore its profitability over the 
next five years. Mr Buxton 
believed that it would take two 
years before it achieved his 
planned changes, 
finry refinancing, Page 22 


THE INTERNATIONAL 
SMILE OF THE GULF. 


At Gulf Air, people from around the world 
brio; together diverse cultures and trM&tian* 
to create Gulf Air - * international spirit - 
a spirit that you'll experience in our uniquely 


hosp i table style of service. 

Wherever you're firm, whenever you're 
going, on Gulf Air youH always find friendly 
faces, and a smile that you recognise. 
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INTERNATIONAL COMPANIES AND FINANCE 


Rationalisation 


helps Incentive 


advance 57% 


By Christopher Brown-Humes 
in Stockholm 


INCENTIVE. the Swedish 
industrial group dominated by 
the Wallenberg Family, saw 
profits rise 57 per cent to 
SKr222m ($32. 4 m) in the first 
nirie months as the benefits or 
rationalisation helped offset 
the impact of recession in key 
markets. 

The result compares with a 
profit of SKrl4Lm in the first 
nine months of 1991 and is 
higher than the SErSISm profit 
achieved for the whole 1991 
year. Profit per share, exclu¬ 
ding non-recurring items, was 
unchanged at SKrS.50. 

If income from incentive's 


large shareholdings in Asea, 
Electrolux and Esab are 
included, profits rose to 
SKr799m from SKT780m. 

The improvement came 
despite the impact oF disposals 
and weaker markets, which 
reduced sales to SKr8.44bn 
from SKrl0.46bn, and the drop 
in new orders to SKr8.48bn 
from SKrll J9bn. 

A number of Incentive com¬ 
panies - including construc¬ 
tion and environment groups 
Tour & Andersson and Mun- 
ters, plus camera group Hassel- 
blad - strengthened their posi¬ 
tions despite an adverse 
economic environment. Weak 
areas included the materials 
handling and process divisions. 


Secretive retailer extends its tangled web of interests 


David Waller looks at Metro’s plans to acquire a majority stake in Asko Deutsche Kaufhaus 


Degussa moves ahead 
12% to DM200m 


By Christopher Parkes 
in Frankfurt 


DEGUSSA, the German metals, 
chemicals and drugs group, 
increased pre-tax profits by 12 
per cent last year, in spite or 
losses in its important metals 
division. 

Cost-cutting and reduced 
investments helped improve 
earnings to DM200m ($125.7m) 
after a 44 per cent profits 
slump in the previous year. 

Turnover was down 4 per 
cent at DMl2.8bn, mainly 
because of a 22 per cent fall in 
precious metals sales. 

Chemicals suffered from 
lower prices, but sales rose 1 


per cent and profits improved. 

Meanwhile, turnover from 
pharmaceuticals, the smallest 
of the group's core businesses, 
increased 32 per cent to 
DM1.75bn. 

The proposed dividend is 
unchanged at DM7. The com¬ 
pany said there was no sign of 
an early recovery. Increasingly 
recessive tendences, detected 
in the last quarter of the year 
under review, had continued in 
the early part of the new finan¬ 
cial year, especially inside Ger¬ 
many. 

After allowing for the effects 
of acquisitions, Degussa 
reduced its workforce by 2,000 
people. 


M ETRO is one of the 
most secretive and 
most controversial 
companies in Germany, if not 
the whole of Europe. It is get¬ 
ting bigger, more controversial 
- and not a jot less secretive. 

Metro, domiciled in Switzer¬ 
land like Mr Otto Bcisheim, 
the man who founded the 
group 28 years ago and is still 
its biggest shareholder, last 
week won approval from Ger¬ 
many's federal cartel authori¬ 
ties for its plans to buy a 
majority stake in Asko Deut¬ 
sche Kaufhaus, a large but 
financially-stretched German 
retail group. This will take 
sales in Germany to DM60bn 
($37.7bn) or more this year. 

The transaction means that 
Metro will rival US companies 
Wal-Mart and K mart as one of 
the world's largest retail 
groups. It will consolidate its 
position as one of Germany’s 
largest companies, a rival in 
turnover terms to industrial 
leaders such as Daimler-Benz 
and Siemens. 

The deal is likely to give the 
group a market share of 20 per 
cent or more in the German 
food retailing sector, and large 
market shares in furniture, 
textile and DIY retail as well. It 
will also accelerate the process 
of concentration in the retail 
sector, leaving just three com¬ 
panies - Metro/Asko, Tengel- 
tnann and Rewe, with total 
market share of about 50 per 
cent 

It has revived grievances 
about what competitors call 
Metro's brutal and unfair com¬ 
mercial tactics. The influential 
HDE, the association of Ger¬ 


man retailers which represents 
460,000 retail businesses, has 
been fighting Metro in the 
courts for 7)4 years - accusing 
It of breaching numerous retail 
laws - and has vowed to 
intensify the battle in the wake 
of the federal cartel office’s 
decision last week. 

Size considerations apart, it 
remains unclear why Metro 
has made its latest move, as 
the loss-making Asko Is suffer¬ 
ing the consequences of a take¬ 
over spree in the late 1980s, 
culminating with the acquisi¬ 
tion of Co-op in 1989. With 
tnmover of about DM20m 
expected next year, it has net 
debt of DM5bn which it has to 
finance out of the slimmest of 
operating margins. 

“X am convinced that the 
1992-93 result will be a com¬ 
plete disaster," says Mr Hans- 
Peter Wodniok, head of Ger¬ 
man research at James Capel 
in Frankfurt 

Last year, the Asko parent 
company made a net loss of 
DM269m after a profit of 
DM 106m in 1990, reflecting 
high write-offs against acquisi¬ 
tions. *Tt has the worst balance 
sheet in the whole of corporate 
Germany, and a rights issue 
would seem to be essential" 

In addition, the retail sector 
is plagued by intense competi¬ 
tion. 

The consumer spree of the 
late 1980s is over and prospects 
are blighted not only by the 
economic slowdown but also 
by the likelihood that taxes 
will rise and wage rises start to 
fall in the years ahead. 

The deal could, some sug¬ 
gest, have positive tax implica- 



Noteworthy among web 
of interests are the groups 
liwiw with Westdeutsche Lan- 
desbank Gi ro sen t rale 

(WestLB), the aggressively- 

managed public sector teBK 
like Mr Conradi, m Dus- 

seldorL .._, 

. The frank, one of the biggest 

in Germany and with an active 
approach to me way* man¬ 
ages its extensive portfolio of 
industrial interests, owns a 10 
per cent stake in Asko. 

The precise scale of the 
group's influence is made all 
the more difficult to under¬ 
stand by the lack of disclosure 
and. takeover rules in Ger- 
many: there is no obligation 
for the group to declare its 
Vianrt until it has amassed a 25 
per cent direct stake in a com¬ 
pany. 

It is widely suspected that 
Metro controls Asko via rodi- 
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tions for Mr Beishelm, one of 
Switzerland’s richest men. 
Alternatively, it could be a way 
of ensuring that Asko does not 
sink under its debt burden. All 
are agreed that it will add to 
the Metro group’s already for¬ 
midable purchasing power, but 
questions are raised about 
where the money for the pur¬ 
chase will come from. 

There is no opportunity to 
put these, or any other ques¬ 
tions to the company, as the 
company does not speak to the 
press. 

Mr Beisheim, 68, who 
founded the business in 1964 


when he opened his first store 
(modelled on the US cash an d , 
carry concept) has withdrawn 
from day-to-day management 
of the business and leads a 
reclusive life moving between 
homes in France, Italy, Swit¬ 
zerland, Florida and California. 

All press enquiries are 
directed to Mr Erwin Conradi, 
the 58-year-old chief executive 
who manages the business 
from an office above one of the 
group’s stores in Dfisseldorf. 
Calls are put through to his 
secretary who politely, but 
firmly, tells callers that Mr 
Conradi is too busy to respond. 


The group’s structure, like 
its public relations policy, is 
inscrutable, a veritable tangle 
of holdings and cross-holdings 
giving the Swiss parent control 
of an estimated 180 companies. 

One of its biggest holdings is 
a majority stake in KaufhoL 
one of Germany’s largest, 
quoted retail groups. Others 
include the Massa discount 
stores group, the computer 
chain Vobis and Pelikan. the 
office supply group. Via Asko, 
it controls Co-op, the AVA 
department stores group and 
the Adler clothing stores 
chain. 


The only thing known for 
Ofi r fafn fa that in the absence ^ 
of a takeover code for Ger¬ 
many, Metro is not obHgpd to 
ttwIw* an offer for the compa¬ 
ny’s minority shareholders. 

Metro’s acquisition of Asko 
is going ahgad after the federal 
car tel office reversed its deci¬ 
sion that the deal would be 
anticompetitive 

Metro and Asko agreed to 
sen stores with total turnover 
of DMUZbn as the price of the 
go-ahead. 

This represents only a frac¬ 
tion of the group’s total turn¬ 
over anil the cartel office's 
decision has done nothing to 
still the controversy surround¬ 
ing the group’s size and 
secrecy. 
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Hafnia to sell UK unit 


Airtours gains 32.7% 


By Michael Sfcapinker, 
Leisure Industries 
Correspondent 


AIRTOURS, the tour operator, 
announced pre-tax profits up 
32.7 per cent to £36.5m for the 
year to end-September. 

It said it was considering 
purchases of travel companies 
in the UR and elsewhere in 
Europe 


Mr David Crossland, chair¬ 
man, said the company carried 
I.7m passengers, against lm in 
1991 - a UK market share of 
13 to 14 per cent, compared 
with market leader Thomson’s 
29 per cent. Turnover was up 
40 per cent to £405.6m, but the 
profit margin was down 
because of price-cutting in May 
and June. 

Lex, Page 16 


By Richard Lapper In London 


HAFNIA, the troubled Danish 
insurance company, is negotia¬ 
ting the sale of Prolific, its UK 
life Insurance subsidiary, to 
Scottish Provident, the mutual¬ 
ly-owned life insurance com¬ 
pany. 

The sale would be the most 
significant disposal by Hafoia 
since the company suspended 
payments to creditors in 
August Hafnia bought Prolific 
for £90.6m ($137.7m) in 1989. 

Analysts estimate the mar¬ 
ket value of Prolific to be 


between £20m and £65m. Pari¬ 
bas is handling the sale for 

Hafnia 

Hafnia said it was ala* 1 * mak¬ 
ing progress in the sale of its 
Danish insurance and hanking 
interests. At least three compa¬ 
nies were said to be interested. 
Morgan Stanley, the US securi¬ 
ties house, is handling the 
transaction. 

The company is seeking bid¬ 
ders for Economic, its UK gen¬ 
eral insurance company; Hol- 
nia, a Swedish insurance 
subsidiary; and C and V, a 
Swiss bank, and other assets. 


New chief at Credit Suisse 


By lan Rodger In Zurich 


CREDIT SUISSE, Switzerland’s 
third-largest bank, has chosen 
a young investment banker to 
be its next chief executive. 

Mr Josef Ackennann, 44, 
replaces Mr Robert Jeter, who 
Is leaving the bank “mi the 
best of terms” to become man¬ 
aging director of Anova, 
Nneva and Unotec, Mr Stephan 
Schmidheiny's three invest¬ 
ment and holding companies. 

The shnfflp comes only three 
months after a similar change 
of command at Swiss Bank 


Corporation. Both banks suf- 
feted the humiliation f w li w 
this year of seeing their credit 
ratings downgraded a notch 
from tiie cherished triple A by 
Moody’s, tile rating service. 

Mr Ackermann entered 
Credit Suisse in 1978, and has 
worked in corporate banking 
in New York and in invest 
ment banking at Credit Suisse 
First Boston in London. 

Mr Jeter’s departure helps 
ease succession at the bank. 
Mr Rainer Gut, the 60-year-old 
chair man, intends to stay nntil 

the retirement age of 68. 


Suchard in Hungary deal 


By Nicholas Denton 
in Budapest 


JACOBS SUCHARD, the Swiss 
foods group, is acquiring Cse- 
mege Confectionery, Hungary’s 
largest chocolate producer. 

Suchard is buying the com¬ 
pany, with an annual capacity 
of 15,000 tonnes, to take a dom¬ 
inant position in the gro win g 
Hungarian bar and tablet choc¬ 
olate market. 

The Swiss confectionery 
company, a subsidiary of 
Philip Morris of the US, will 
modernise the plant 


Executives at Suchard would 
not disclose financial 
details. 

Suchard acquired the group 
from Sboillwercik, the German 
food company. Stollwerck ear¬ 
lier this year won control of 
BEV, Hungary’s largest confec¬ 
tionery company and the par¬ 
ent company of Csemege. 

BEV had been producing 
Suchard’s Milka . brand under 
licence. 

Suchard also took over Cse- 
mege’s coffee-producing joint 
venture by buying out the BEV 
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CZECHOSLOVAK AIRLINES 


NEEDED TO RAISE $141 MILLION 


FOR A FLEET OF BOEINGS 
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U.S.$141,OOO,OOO 
Financing far Five Boeing 737-500 
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$113,743,475 

Guaranteed Trade Trust 1992-A 



7.02% Guarant ee d Trade C e r tificat es, 

Series 1992-A 
Due September 1,2004 


by Ejport-imporl Bank of the United 


issued « conrvcuon mtti tfv pvetuae at 
■iinjfi.wjCd iMCRft ur Ch ecfustobgh dakvs 


Inc. 

Merrill Lynch & Co. 
JLP- Morgan Securities Inc. 
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WE WERE IDEALLY PLACED 


TO GET THEM OFF THE GROUND 
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Nederlanden 


Group 


First 


nine months 
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The results of Internationale Nederlanden Group for 

the fust nine months of 1992 show a satisfactory 
increase. Net profit rose by 6.6% from NLG 1,073 
million to NLG 1,144 million' 

Total assets increased by 6.3% to NLG 316.7 billion. 
Shareholders’ equity gained 9.2% to NLG 15.1 bil¬ 
lion. 

The Executive Board expects a light increase in net 
profit for the whole of 1992. 
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Amounts in millions of Dutch guikien 


At Citibank we’re fully committed to Central 
and Eastern Europe 

Equally importantly, we have the expertise 
needed to develop the innovative solutions that are 
essential in emerging markets 

Take our debt issue for Czechoslovak Airlines. 

This is the first time an acquisition of aircraft 
has been financed through a fixed rate, Exim 
backed public offering. 

And (he lirst time any Ore eh company has 


used a bond issue to enter the US capital markets. 

The deal was the second stage of a S14I 
million financing package for five Boeing 737s. 

You can now find that fleet flying high in 
Europe and the Middle East. 

And you can find Citibank on the ground in 
Prague. Warsaw. Budapest and Moscow. 

For more information on corporate finance in 
Central and Eastern Europe ring Claudio Famoni in 
London on 071 43S 0302 
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1992 


- 

First nine 
- months 
“ 1992 

-Fhsiniiie * 
months 

1991 

% 

Change " 

Total revenue . 

Nec profit 

Net profit 
per share 
(in guilders) 

33,422 

1.144. 

4.70 

34050 

1.073 

4J3 

+ 3.4 

-l- 6.6 

+ 32 
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30 

September 

1992 

3f- 

December 

1991 

% 

Change 

Total assets 

316,727 

297,836 

+ 63 

Shareholders' equity 

15.133 

13,859 

+ 92 

Shareholders 1 equity 
per share 
(In guilders) 

61.49 

58.96 

+ 43 


ING 




Tbe report for the first nine months of 1992 can be obtained at the following address: 

Internationale Nederlanden Group. P.O. Box 810* 1000 AV Amsterdam, HoIhuxL TleL: (+31)20541 54.11, fee (+3 J)20 541 54 51 
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US$125,000,000 

First Chicago Corporation 

Floating Rate Subonflnated Capital Notes Due December 1996 




Notice is hereby given that the Rate of interest ho* been fixed at 
4% and that the interest payable on the relev an t Interest Payment 


Date, March 8 # 1993 agdirat Coupon No. 25 m re ipe cf of 


US$100,000 nonunai of the 


const coupon imol m i 
Notes wSS be US$1 ,OOOlOOl 


December ^ 1992, London — _ - . - 

fyGNban); NA (teuer Services), Agent Bank Cf77E4/\f(0 


Citicorp Banking Corporation 


U.S. $250,000,000 
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INTERNATIONAL COMPANIES AND FINANCE 


BHP to cut debt I Pacific 

after asset sale 

raises A$400m stake t< 


Design problems plague Qantas sell-off 

Kevin Brown on the factors shaping the privatisation of Australia’s ‘flying rat’ 


By Bruce Jacques in Sydney 

BHP, the Australian industrial 
and mining conglomerate, has 
sold A$400m of assets to West- 
pac Banking, the Australian 
bank - 

BHP said the company had 
sold a AWOOm (US$277m) par¬ 
cel of A Redeemable Preference 
shares in Beswick and that fur¬ 
ther sales were contemplated. 

Beswick was the vehicle 
BHP used to buy its own 
shares in the mid-1980s when 
the late Mr Robert Holmes k 
Court attempted to take over 
BHP. Beswick controls around 
20 per cent of BHP. 

BHP is sitting on a large cap¬ 
ital gain on the investment 
because the shares were 
acquired at a price of around 


AJ7, compared with BHFs cur¬ 
rent price of A31L30. 

The Beswick vehicle was set 
up with a complex structure 
involving BHP holding AJ890m 
in A Class redeemable prefer¬ 
ence shares, AJ713m in ordi¬ 
nary voting shares and A$500m 
in non-voting convertible pref¬ 
erence shares- Other share¬ 
holders, in various classes of 
securities, are Fosters Brewing, 
Westpac and ANZ Trustees. 

The sales announced yester¬ 
day reduces BHFs hnMing in 
A Redeemable preference 
shares to A$590m. 

BHP said it would apply pro¬ 
ceeds of the sale to debt reduc¬ 
tion. Earlier this year BHP 
took effective control of Fos¬ 
ter's Brewing for around 
A$L7im. 


Packer to join Westpac 


WESTPAC Banking 
yesterday that Mr Kerry 
Packer and Mr A1 Dunlap are 
to join the Westpac board, Reu¬ 
ter reports from Sydney. 

Mr Packer and Mr Dunlap 
are respectively chairman and 
man a gin g director of Consoli¬ 
dated Press, which recently 
acquired 8.3 per cent of the 
capital of troubled Westpac for 
A$434m (US$301m). 

Westpac announced last 
week that it planned to appoint 
Mr Peter Richie, the phairman 
of McDonald's Australia, to the 
board. 

Mr John Uhrig, Westpac 
chairman, said: 'These new 
appointments mean Westpac 
will have a very strong 
board as it follows 
through with its announced 


recovery programmes.” 

Westpac aaid Mr Packer and 
Mr Dunlap would be formally 
appointed after completion of 
the sale of Westpac's Network 
Ten television subsidiary to 
CanWest Global Communica¬ 
tions of Canada, scheduled tor 
later this month. 

The appointment of Mr 
Packer and Mr Dunlap would 
take the number of board 
directors to 12 after recent res¬ 
ignations. 

Former Westpac chairman 
Sir Eric Neal and four other 
directors resigned in October, 
while 

another director, Westpac 
Americas general manager Mr 
Tony Walton, resigned after 
discovery of a DS$U5m unex¬ 
pected tax liability. 


Peregrine forms China venture 


PEREGRINE Investments 
Holdings, the hnidfag company 
of merchant banker Peregrine 
Capital, has formed a joint ven¬ 
ture in Bering to provide 
investment and consultancy 
services, AP-DJ reports bom 
Hong Kong. 

The group has applied to the 
People's Bank of China to open 
a representative office - its 


first In China - in Shang hai in 
hopes of capitalising on the 
growing equity-related busi¬ 
nesses in one of the mainland's 
two fledgling stock markets. 

“Shanghai is going to be Chi¬ 
na's financial centre, and it’s 
time we established our pres¬ 
ence there,” said Mr Louis 
Ying, a director of Peregrine 
Capital (China). 


THORN EMI Capital N.V. 

(incorporated In the Methextanda Antflka wffi United liability) 


Notice of 

Annual General Meet! 


In aooordflrtoc with the Ankles of Incorporation of THORN EMI 
Capital N.V. ("the Company”), notice is hereby given chat an 
Annual General Meeting of shareholders will be bdd ai the 
Regkoaed Office of the Company at Chumaceubkade 3. Curacao, 
Netherlands Antilles on Friday IB December 1992 at 9J0 am 
far the foOowtng purposes:' 

1 To receive and consider the Report of the Board of Ma na ging 
Directors wkh reg ar d do the oouxse of business of the Company 
and the conduct of the Board's a f fair s during the past fin a n cia l 
period, being the year ended 31 March 1992. 

2 To adopt the above-mentioned Report of the Board of 
Managing Directors together with die Balance Sheet, Profit and 
Loss Account and Exp l a natory Statement as prescribed In the 
Articles- 

3 lo discharge die Boaxd of Managing Diroaras in respect of its 
management and administration of the Company's af fa i rs during 
the year ended 31 Match 1992. 

4 To transact any such ocher business as may ptopedy come befo re 
the Meeting. 

Dated 8 December 1992 BY ORDER OF THE 

Rcgtoexcd Office: BOARD OF 

nMimaoctoakade 3, MANAGING DIRECTORS 

Curacao. A Btntmer 

Netherlands Antilles. 

Voting and Attendance; 

1 Each Ordinary Share A’ of the Company entitles the holder 
thereof to cast one vote- 

2 Holders of 5ft per cent Guaranteed Redeemable Convertible 
Preference Shares V 2004 of die Company are en titled do 
attend the Annual General Meeting and va address the Meeting 
but have no rights so voce. 

3 All Resolutions of the Annual General Meeting shall be 
adopted by a ample majority of die votes caasL 

4 Sha reholders may be represented at die Meeting by a proxy 
empowered in writing. 

Node: 

The Report of the Board of Managing Directors with regard do 
die course of business of die Company and the conduct of its 
affairs during the year 31 March 1992, together with the 
Balance Sect, Profit and Loss Account and Explanatory State m ent 
(indicating die criteria by which die movable and immovable 
assets of the Company have been evaluated) are available for 
i ns pection by diareholdefs or their proxies at the offices of die 
Company from the date hereof and] die condusion of die 
Meeting. 
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•© DEN DANSKE BANK 

(originally bwed in the name of Provimbadm A/S) 

! U.S. $60,000,000 

Floating Rare Capital Notes 2000 

For rhe six month period 
8th December, 1992 ro 8rh June, 1993 

In accordance wirh rhe provisions of the Norcs, notice is hereby given 
that the raw of interest has been fixed at 574 per cent, per annum 
and char the imeresr payable on rhe relevant interest payment uatc, 

8th June, 1993, jpiinsr Coupon No. 15 will be U5. S132.71 

S.G.Warbuig & Co. Ltd. 

Agent Bank 
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stake to US T 


By Bruce Jacques 

PACIFIC Dunlop, the 
. Australian Industrial group, 
has settled the sale of East¬ 
man, the US stationery and 
tamtam group, for USS142m. 

Eastman, formerly a joint 
venture between Pacific Dun¬ 
lop and David Jones, the Aus¬ 
tralian retailer, has been pur¬ 
chased by McCown DeLeeuw, a 
US venture haniring company. 

Pacific Dunlop acquired its 
interest in Eastman through 
the takeover of Petersville 
Sleigh, the Australian food 
group, in August last year. Ini¬ 
tial plans to float Eastman for 
US$215m, were abandoned. 

The sale is the latest in a 
string of disposals of Peters- 
vtHe assets by Pacific Dunlop. 
Directors said the Eastman 
sale price bad allowed Pacific 
Dunlop to recoup the book 
value of its investment 

• Mayne Nickless, the trans¬ 
port group, has confirmed 
plans to acquire France Distri¬ 
bution System, the Paris-based 
warehousing and distribution 
company. 

Mayne Nickless said FDS 
was France’s loading company 
in the warehousing and distri¬ 
bution of dry grocery prod- 
nets, with annnal gales of 
about A$167m (US$U5.7m). 
The acquisition, from Scac-Dei- 
mas-Vleljeux, a private French 
company, is subject to French 
Treasury approval. 

• The Australian government 
has approved the bitterly-con¬ 
tested bid by Campbell Soup, 
the US food gr o up, for Arnotts, 
the Australian biscuit com¬ 
pany, subject to a number of 
conditions. 

Mr John Dawkins, federal 
treasurer, surprised the stock- 
markets by announcing the 
approval yesterday. Analysts 
had expected the bid, at A9&80 
a share and valuing Arnotts at 
A$L2bn, to be frozen for 90 
days. 

Mr Dawkins* conditions on 
the bid include that Arnotts 
must remain listed in Austra¬ 
lia, the majority of its direc¬ 
tors would be Australian and 
its operations remained based 
in Australia. 

Arnotts shares dipped to 
SA&80 yesterday. ! 


T HE long and increas¬ 
ingly convoluted privati¬ 
sation of Qantas, the 
Austr alian airline, reaches a 
crucial stage tomorrow when 
three foreign carriers are 
expected to deliver detailed 

bids. 

The bids - from British Air¬ 
ways, Singapore Airlines and 
Air New Zealand - will lay the 
groundwork for the sale of up 
to 49 per cent of Qantas to cor¬ 
porate and institutional inves¬ 
tors. If all goes according to 
plan, the government will float 
the balance on the Australian 
Stock Exchange. 

The two-stage process should 
return about ASlbn (US$690m) 
to the Treasury. However, after 
more than a year of uncer¬ 
tainty. it is unclear whether 
the privatisation can be com¬ 
pleted on schedule in March. 

BA has not troubled to hide 
its irritation with the erratic 
behaviour of the federal Labor 
government, which has 
changed its mind about the 
sale several times. 

initial privatisation plans, 
announced in 1991, envisaged 
the separate sale of 49 per cent 
of Qantas and 100 per cent of 
Australian Airlines, one of the 
two main domestic carriers. 

In June, Mr Paul Keating, 
prime minister, persuaded 
Labor to accept the merger of 
the two airlines, at a COSt of 

A$400m to Qantas, followed by 
100 per cent privatisation. Last 
month, the government 
changed the rules again, reduc¬ 
ing the maximum share holding 
of any one foreign airline from 
35 per cent to 25 per cent, with 
a 35 per cent ceiling on aggre¬ 
gate foreign ownership. 



Paul Keating: continually 
changing privatisation rules 

The latest announcement 
was badly received in London, 
where Sir Colin Marshall, BA 
chief executive, said BA was 
“uncertain" whether it 
remained interested in Qantas. 
Some of' the uncertainty was 
removed at a subsequent meet¬ 
ing in New York between Sir 
Colin and Mr Ralph Willis, 
Australia’s finance minister, 
who is in charge of the sale. 

But analysts say the govern¬ 
ment may have over-estimated 
Qantas’ attraction. In this case, 
it could be forced into a risky 
flotation of up to 100 per cent 
of the airline next year. 

Qantas has a great deal 
going for it. It has an excellent 
safety record and it owns one 
of the newest fleets in the 
world. Its white kangaroo logo, 
known in the aviation business 
as the Dying rat, is one of the 
world's best-known brands, 
especially in the East-growing 
Asia-Pacific area. 


Moves towards a common 
aviation market with New Zea¬ 
land, due by 1994, have 
increased Qantas’ potential 
domestic base from about 17m 
people to 21m. The merger 
with Australian Airlines also 
allows Qantas to feed domestic 
customers more effectively into 
its international operations. 

But the big attraction Is 
Qantas’ strong network in the 
Asia-Pacific region. Qantas 
would be a very good fit with 
BA, which offers increased 
access to Europe and North 
America in return for a stron¬ 
ger Pacific presence. 

Such a scenario is in line 
with Sir Colin’s view that 
global aviation will be con¬ 
trolled over the next decade by 
half a dozen big airlines. 

BA has given private assur¬ 
ances that it would use Its 
shareholding to reach mutu¬ 
ally beneficial agreements with 
Qantas, rather than to domi¬ 
nate the airline. But Qantas 
managers believe that effective 
control would inevitably pass 
to London unless BA’s influ¬ 
ence was countered by an 
equally strong shareholding in 
the hands of another airline. 

BA is thought unlikely to 
agree to such an arrangement, 
and is believed to be structur¬ 
ing its bid to allow for a 24 per 
cent initial shareholding in 
Qantas by Australian institu¬ 
tions. Qantas managers, nota¬ 
bly Mr John Ward, managing 
director, would prefer a deal in 
which the available foreign 
shareholding was split between 
Singapore Airlines and Air NZ. 

Such a deal, sometimes 
called the “tricycle option", 
would build on the existing 



Sir Colin Marshall: unhappy 
with celling on shareholding 

links between the three play¬ 
ers: Qantas owns 19 per cent of 
Air NZ; while Temasek Hold¬ 
ings, SIA’s parent company, 
owns about 6 per cent of Brier- 
ley Investments, the biggest 
shareholder in Air NZ. 


T he tricycle option makes 
strategic sense in the 
context of a common 
Australasian market, and 
might give Qantas greater 
access to Singapore's Changi 
Airport - one of Asia's two 
hubs. But, before any deal can 
be done the government must 
reach agreement with the air¬ 
lines on Qantas' value. 

In addition to ASlbn of 
shareholders’ funds, the price 
must cover the A$400m cost of 
acquiring Australian Airlines, 
and Qantas' recapitalisation to 
ease the balance sheet burden 
of its A$3bn debt. Mr Kim 
Beazley, the minister who initi¬ 
ated the privatisation, put the 


recapitalisation requirements 
of the two airlines at ASlbn, 
implying a AS2.4bn price for 
the merged airline. 

But Qan tas management is 
pushing for a larger recapitalis¬ 
ation to reduce its ratio of debt 
to shareholders' funds from the 
present 7525 to nearer 5ft50- 
According to Mr Ward, that 
would increase the sale price 
to as much as A93bn. TWs 
means the airlines' bids will 
have to reflect their judgments 
of Qantas' recapitalisation 
requirements, which may dif¬ 
fer from those of the govern¬ 
ment and Qantas management 

If the trade sale goes ahead, 
it will dictate the price of 
shares in the subsequent flota¬ 
tion. That could make the 
issue difficult to sell unless the 
Australian market rallies 
between now and then. 

If the trade sale flounders, or 
if less than 49 per cent of the 
airline is sold, the government 
will have to expand the 
planned flotation. 

But there is another compli¬ 
cation. The government must 
hold a federal election by June, 
but Mr Keating has left open 
the option of an early election 
between March and May. The 
uncertainty makes it difficult 
to ensure that the flotation 
would not clash with the five- 
week campaign, suggesting 
that it may have to be delayed. 

“There are so many variables 
Involved with this deal that it 
is impossible to know what is 
going to happen.” says one of 
the half-dozen stockbrokers 
advising the government “The 
airline is definitely saleable, 
but how and at what price it Is 
impossible to say.” 


Deal set up to raise western equity capital for Russia 


By John Lloyd in Moscow 

A CANADIAN company and a 
UK securities house have set 
up the first attempt to raise 
western equity capital for 
investment in Russia. 

The deal, signed yesterday in 
London, creates a joint 
venture called PeterStar, 
which is to provide interna¬ 
tional ' telecommunications for 
‘St Petersburg. 

The shareholders are LenTel, 
the city’s telephone company 


(with 40 per cent), the city 
authorities (10 per cent) and 
the Petersburg Long Distance 
Telephone Corporation, a stock 
market listed Canadian com¬ 
pany which has changed its 
name fiom the NWE Capital 
Corporation. 

Smith New Court, the UK 
broker, is to place 3.3m shar es 
In a secondary offering - the 
first time equity capital will be 
raised for investment in what 
is essentially a Russian enter¬ 
prise. 


The company has secured as 
chair man Mr Gordon Owen, 
formerly group managing 
director of Cable and Wireless. 
Mr Owen was in charge of the 
restoration of telecommunica¬ 
tion services in Kuwait after 
the Iraqi invasion. 

The main customers of the 
joint venture win be tourists, 
who are expected to use the 
hard currency telephone boxes 

now being set up in the 

_ 11 _ 

city. 

Western businesses and 


hotels will also have access to 
the network, with local resi¬ 
dents being offered the services 
at a later stage. 

The venture expects to pro¬ 
duce pre-tax profits of about 
$24m by 1995. 

Although strongly backed by 
Mr Anatoly Sobchak, the 
mayor of St Petersburg, the 
project has to overcome a num¬ 
ber of financial and legal provi¬ 
sions. 

At present, 50 per cent of 
hard currency earnings must 


be changed into roubles - 
with pressure mounting for the 
government to introduce a 100 
per cent regime because of its 
reed for hard currency. 

Profit and value added taxes, 
as well as income tax, are cur¬ 
rently at high rates of between 
30 and 40 per cent - while 
Russian auditing and account¬ 
ing standards are widely differ¬ 
ent from those in the west. 
Finally, there is no secure sys¬ 
tem of enforcing property and 
other legal rights. 
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LONDON 

The Board is pleased to announce for the year ended 30th September 1992 an audited 
pre-tax profit of £1,413,196, and an increase in reserves of £232,081. Extracts from 
the consolidated balance sheet are set out below. 

30th September 1992 

Issued Fully Paid Capital.£ 10,000,000 


23,731,022 


Primary Capital Undated Loan Stock.8,410,429 

Subordinated Unsecured Undated Loan Stock .2,000,000 

Consolidated Primary Capital .£44,141,451 

. . . 

flinlnpiillll B ii VVPIIAAvBVV|||ppv| 

Consolidated Balance Sheet Total.£228,245,219 


During 1992 the Bank maintained a high level 
of liquidity and low gearing: 

30th September 1992 / ' 

Liquidity 43.2% / 

Primary Capital/Total Assets 19-4% /fi£j 




£ 


$ 


Primary Capital/Total Assets 19-4% 10^1 

[<[ 

The 1992 Accounts will be published shortly. \q\ 
Please contact the Company Secretary for a copy. 
Telephone: 071-606 5371. Address: Princes House, \ 
95 Gresham Street, London EC2V 7LU. V/ 
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Dr J. Rajna T 
Deputy Chairman & CE.O. 



























| Consolidated Statement of Income 

(Canadian S thousands} 

For the financial year ended October 31 

1992 


199 V* 1 

Interest income 

Income from loans 

Income from securities 
income from deposits with banks 

S 5.670*242 
1.395.645 
356,532 

s 

6.650,286 

1.299,086 

483,752 

Total interest income, including dividends 

7.422.419 


8,433,124 

Interest expense 

Interest oil deposits 

interest on bank debentures 

interest on liabilities other than deposits 

4.161,425 

133,892 

373,934 


5,287,044 

166,133 

461,419 

Total interest expense 

4.669.251 


5.914,596 

Net interest income 

Provision for credit losses 

2,753.168 

448.000 


2,518,528 

374,000 

Net interest income after provision for 
credit losses 

2,305.168 


2,144.528 

Other income 

Credit fees 

Service charges 

Investment banking 

Foreign exchange and precious metals 

Other 

267.928 

269.181 

145.581 

140.760 

174.310 


244.142 

261.841 

122.760 

109,777 

143.532 

Total other income 

997.760 


882,052 

Net interest and other income 

3.302,928 


3.026,580 

Nan-interest expenses 

Salaries 

Pension contributions and other staff benefits 
Premises and equipment expenses. 

including depreciation 

Other expenses 

1,141,806 

114.548 

455.865 

435.994 


1,075,180 

100.348 

421,495 

398,080 

Total non-interest expenses 

2.148.213 


1.995,103 

Net income before provision for income taxes 
Provision for income taxes 

1.154.715 

471.000 


1,031.477 

391,500 

Net income before minority interests 
in subsidiaries 

Minority interests in subsidiaries 

683,715 

7,491 


639,977 

6,962 

Net income for the year 

S 676,224 

s 

633.015 

Preferred dividends paid 

$ 78,885 

s 

78,391 

Net income available to common shareholders 

S 597,339 

s 

554.624 

Average number of common shares outstanding 

203.083.111 

197.449,428 

Net income per common share 

$ 2.94 

S 

2.81 

Common dividends paid 

S 211.145 

S 

197,364 

Dividends per common share 

S 1.04 

s 

1.00 


Consolidated Balance Sheet Highlights I 

(Canadian S millions) 

As .-it October 3T 

1992 


iggi'" 

Cash resources 

Securities 

Loans 

Other assets 

$ 8,263 

14,244 
67,644 
7.510 

s 

7,022 

10.541 

62,131 

9,021 

Total assets 

S 97.661 

$ 

88,715 

Demand deposits 

Notice deposits 

Fixed-term deposits 

$ 4.412 

18.694 
53.047 

$ 

3.850 

18,710 

45.273 

Total deposits 

Other liabilities 

Subordinated debentures 

Capital 

- preferred 

- common 

76.153 

14.301 

2,128 

1,000 

4.079 


67,833 

14,367 

1,979 

1,000 

3.536 

Total liabilities and capital 

$ 97.661 

s 

88,715 


1 
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INTERNATIONAL CAPITAL MARKETS 


Treasuries rally persists after positive economic data 


By Patrick Harveraon 
In New York and Sara Webb 
In London 

DS . TREASURY prices 
continued to firm yesterday 
morning as investors inter- 


During and immadiataTy after 
the election campaign, the 
bond market's biggest fear was 
that a programme of heavy 
government spending by a 
Democratic administration 


sumers, provided a slightly 
more bullish picture or the UK 
economy, with the result that 
hopes of a base rate cut faded. 

The Liffe gilt fhtures con¬ 
tract fell from 99.18 at the 
opening to 99.07 by late after- 


8.70 per cent by late afternoon. 
On the Matif futures exchange 
in Paris, the December bond 
futures contract closed at 
110.18, up 0.12 from late Friday. 
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COMPANY NEWS: UK 


Lower exceptionals 
behind Westland rise 


By Paul Betts 
and David White 

WESTLAND, the helicopter 
group, is raising its annual div¬ 
idend from 4p to 4-25p, with a 
proposed final of 3p, against 
2.75p, after reporting an II per 
cent rise in pre-tax profits ter 
the year to October 2. 

A halving of exceptional 
charges to £3.Sm (£7m) as a 
result of lower restructuring 
costs was behind the profit rise 
to £26.3m (£23.7m). Turnover 
fell 10 per cent to £422.1m 
(£467.4m). Earnings per share 
were I3.2p (13.1p). 

Mr Alan Jones, chief execu¬ 
tive, said the company had 
reached the bottom of the 
trough caused by the Call in 
helicopter orders as well as the 
recession in civil aviation. 

He saw the future “with a 
degree of confidence” after the 
intake of orders had trebled in 
the year to £l.lSbn. Since the 
year end orders worth £550m 
for helicopters had been 
received from the Ministry of 
Defence and Canada, 

Westland, the future of 
which was at the centre of a 
cabinet crisis six years ago, is 
pinning its prospects on the 
development of the Anglo-Ital- 
ian EH 101 large military and 
civil helicopter as well as a 
possible order to manufacture 
McDonnell Douglas's Apache 
attack helicopter for the Brit¬ 
ish army. 

Mr Jones said Westland was 



— ■ 

AflJtioy Aahwood 

Alan Jones reached the bottom of the trough 


also continuing to increase its 
activities in the civil aerospace 
sector by producing compo¬ 
nents for new widebody and 
regional airliner programmes. 

Despite its determination to 
focus new investment on civil 
activities, largely based on the 
Isle of Wight. Westland 
remains heavily dependant on 
defence helicopters. The new 
orders and an expected order 
of 16 naval versions of the heli¬ 
copter from Italy would lead to 
an increase in the group’s 70 
per cent dependence on mili¬ 
tary helicopter business over 


the next few years. 

Mr Jones said Westland's 
future Lay in an increasingly 
close relationship with Agusta, 
the state-controlled helicopter 
company which is its Italian 
partner in the EH101. This 
would create a counterweight 
to the Franco-German Euro- 
copter partnership between 
Aerospatiale of France and 
Deutsche Aerospace. 

Westland does not envisage 
any further radical reduction 
in its workforce of 8,500 after 
cutting about 150 jobs in the 
last financial year. 


Growth dependent on drugs 

Paul Abrahams on Zeneca’s hopes for the future 


T HE FUTURE of pharma¬ 
ceuticals is critical for 
Zeneca, Imperial Chemi¬ 
cal Industries' biosciences com¬ 
pany, given the bleak immedi¬ 
ate outlook for company's 
agrochemicals and speciality 
chemicals businesses. 

The company's drugs pipe¬ 
line has bieen criticised for 
being thin, with lew new chem¬ 
ical entities. However, in a pre¬ 
sentation yesterday described 
by analysts as up-beat, Mr 
David Friend, pharmaceuticals 
chief executive, said extending 
the number of new diseases 
that existing products could 
treat was more important than 
introducing new drugs that 
could generate only limited 
sales. 

Mr Tom McKillop, research 
and technology director, con¬ 
sidered the pharmaceuticals 
pipeline to be the most promis¬ 
ing for many years. The divi¬ 
sion aimed to bring a new 
chemical entity for licensing 
each year. There would be no 
new compound launched next 
year, but Zeneca expected to 
receive seven new US drug 
approvals and make nine new 
submissions. 

Four drugs were in regula¬ 
tory development, said Mr 
McKillop. These included Mer- 


rem, an antibiotic, Casodex, an 
anti-cancer agent, Accolate, an 
asthma drug, and a compound 
called 204636, designed to treat 
schizophrenia. Analysts said 
the last two, which had been 
briefly described last year, 
were extremely promising but 
were some way from launch. 

Mr Friend said profit growth 
presented the division with a 
singular challenge because of 
the rapid collapse in sales of 
Tenormin, the heart drug and 
the world’s fifth best-selling 
drug. The rapid decline had 
been in spite of the prepara¬ 
tions made well in advance of 
the expiry of its US patents. 

He admitted the 12 generic 
versions of Teno rmin had cap¬ 
tured about 50 per cent of the 
market within a year, instead 
of the expected two years. Ten¬ 
ormin had proved the largest 
ever target for generics, he 
said. 

ICI’s own generic version 
had generated some sales until 
April, when prices had deterio¬ 
rated. A programme called 
Wellspring, designed to create 
customer loyalty, had proved a 
rather limited defensive strat¬ 
egy. 

Mr Friend said there were 
signs that the generics’ prog¬ 
ress was decelerating and Ten¬ 


ormin would end up with more 
than 25 per cent of the market 

He added that the division 
should be back on its normal 
growth track by 1994. The 
group was far less dependent 
upon a single product and 
would be far more stable in the 
long-term. 

Meanwhile, Zeneca's new 
drugs had progressed well, said 
Mr Friend. 

Diprivan, the world's most 
important anaesthetic by value 
should generate sales this year 
of about £I40m, an improve¬ 
ment of approximately 50 per 
cent It enjoyed 65 per cent of 
the worldwide market for 
intravenous induction of 
anaesthesia. The company was 
looking to introduce the drug 
into the market for maintain¬ 
ing anaesthesia and sedation. 

Z oladex, a cancer treat¬ 
ment should generate 
revenues of £100m this 
year, a rise of atxHit 50 per 
cent The group said it hoped 
to gain approvals for the drug 
to treat hormonal tumours and 
benign gynaecological condi¬ 
tions. The market was becom¬ 
ing increasingly competitive. 
Mr Friend warned, but efforts 
to find a longer-acting formula¬ 
tion remained a high priority. 


Barclays set 
to complete 
refinancing 
at Imry 

By Our Financial Stall 

BARCLAYS BANE is set to 
complete the refinancing of 
Imry, the troubled property 
company that owes it £440m, 
within the next two weeks. 

The financial restructuring, 
which will keep Imry out of 
receivership, is likely to 
involve a provision against 
bad debts of about £240m. 

It will also severe the com¬ 
pany's ties with its chair m a n . 
Mr Wolfgang Stolzenberg, a 
Canadian-based businessman 
who also controls Castor Hold¬ 
ings, a property finance group 
that went into receivership 
this summer with estimated 
losses of over CSlbn (£500m). 

Mr Andrew Buxton, chief 
executive of Barclays, said yes¬ 
terday that some disclosure of 
the bank's provision against 
loan loss in Imry would be 
made as part of the company’s 
restructuring announcement 
“within 14 days". 

Mr Buxton said he did not 
know how explicit the disclo¬ 
sure would be, and whether it 
would include details of the 
size of Barclays' provision. 

He said the bank normally 
did not give figures for specific 
provisions against company 
loans. 

Barclays’ involvement with 
Imry goes back to 1989, when 
Imry Merchant Developers 
was the target of a highly-le¬ 
veraged £314m agreed bid. 
which was backed by a £215m 
loan from Barclays. 

The decline in the property 
market forced Barclays to 
refinance the company in June 
1991. Barclays doubled its 
exposure by providing a new 
£200m loan. Mr Stolzenberg 
bought out the other investors 
and took over as chairman. 

Barclays has already made 
provisions of some £ 14 €m on 
the Imry loan, but it is likely 
to make a provision of about 
£l00m in its results for the 
second half of 1992. 


Opposition grows to Sugar’s plans 


By Paul Taylor 

AMSTRAD’S share price fell 4p 
to 26p yesterday amid further 
signs that Mr Alan Sugar’s 30p- 
a-share buy-back proposals for 
the consumer electronics group 
faces strong opposition from 
individual and Institutional 
shareholders. 

With today’s 2.15pm deadline 
for the receipt of proxies for 
the company’s extraordinary 
meeting nearing, two more 
large institutional investors 
said they had decided to vote 
against the proposals. 

Standard Life, which holds 


13.5m Amstrad shares, equiva¬ 
lent to a 23 per cent equity 
stoke, said it was joining other 
Institutional investors led by 

Prudential and Pastel in oppos¬ 
ing the deaL Another institu¬ 
tion said it had already voted 
against the proposals, but did 
not wish to be identified. 

Meanwhile Mr Sugar said 
late yesterday that he thought 
it was “hi g hly unlikely” that 
trend shown in proxies already 
received by the company 
would be reversed before the 
Court and extraordinary meet¬ 
ings called to vote on the buy¬ 
back plan in London on Thurs¬ 


day afternoon. 

He said that “quite a few 
more” proxy votes came In 
over the weekend, but that an 
unofficial count of the proxies 
received by Saturday night 
showed the same trend as 
those received by the close of 
hi kImk last Thursday when 

almost 60 per cent were against 
his proposed ’scheme of 
arrangement*. 

Mr Sugar, who has a per¬ 
sonal 35 per cent equity stake 
in Amstrad, has warned that 
the share price may fall 
sharply if his hid to take Amst- 


Commenting on the share 
price fall yesterday he said it 
appeared some investors had 
already decided to “dump" 
their Amstrad stock. 

With about 1.5m shares 
changing hands the stock fell 
as low as 22‘Ap before 
recovering some of its 

losses. . , . 4 

Although proxies for Arost- 
rad’s EGM are due in today, 
proxies for the court meeting 
which proceeds the EGM on 
Thursday and must also 
approve the scheme, can be 
submitted up until the meeting 
itself. 


in £42.5m expansion 

shows that Touche Remnant 
incurred an operating loss of 
£3.07m in 199L Interest receiv- 


Henderson 

By Philip Coggan, 

Personal Finance Editor 

HENDERSON Administration 
has agreed to pay £425m cash 
for Touche Remnant, Us fellow 
fund management group. The 
two companies announced they 
were in takeover talks in Octo¬ 
ber. 

As part of the deal, Societe 
Generate, Touche Remnant’s 
current owner, has agreed to 
take on the 22 year lease of 
TR's headquarters in London’s 
Puddle Dock. 

The TR staff will transfer to 
Henderson's office in Finsbury 
Avenue; Henderson estimates 


By Peter Pearse 

SHARES IN Cupid plummeted 
from 85p to 53p as the 
USM-quoted bridal wear group 
reported that Mr Michael Mur¬ 
ray, Its founder, had “resigned 
from the board and from his 
position as group chief execu¬ 
tive following a disagreement 
with the rest of the board”. 

Mr Michael Fort, the director 
who runs the retail division 
and was the only member of 
the board available yesterday, 
would not elaborate on the 
announcement beyond point¬ 
ing out the warning in the 
press release that the outcome 


this wDl save £23m a year. 

A condition of the deal is 
that Touche Remnant has net 
assets of £ 15.4m. and net cash 
(or its equivalent) of £18m, on 
acquisition. 

The combined company will 
have about £9.9bn of funds 
under management, of which a 
quarter will be in investment 
trusts - making the group the 
biggest investment trust man¬ 
ager in the UK. 

Mr Paul Manduca, Touche 
Remnant’s chairman, wfil join 
the Henderson board and will 
be deputy group managing 
director. 

The acquisition circular 


to exceed last year’s results”. 

However, he did say that Mir 
Richard Lee, chairman and 
interim chief executive, was in 
dose contact with the group’s 
institutional shareholders 
about the share price 
fall 

The group reported pre-tax 
losses of £168,000 (profits 
£8,000) for the six months to 
September 30, but Mr Fort said 
that customary seasonal fac¬ 
tors were exaggerated by 
Youngs, the formal wear 
business acquired in mid- 
January. 

Much of the inflowing cash 


able of £2.4m reduced the pre¬ 
tax loss to £ 6681 , 000 . 

Henderson said that the 
takeover should bring consid¬ 
erable cost savings. Its operat¬ 
ing expenses are equivalent to 
0.4 per cent of funds under 
management; Touche Rem¬ 
nant’s expenses represent 0.8 
per cent. 

The deal will have to be 
approved at an extraordinary 
meeting of Henderson share¬ 
holders on December 2L Hen¬ 
derson's shares rose 47p to 
685p yesterday. 


Hon, though most of the costs 
were incurred afterwards. 
Quilty, the nursery care divi¬ 
sion, also dragged down the 
pre-tax outcome. 

Mr Atex Williamson, Quilty’s 
managing director, has joined 
the main board which was 
strengthened by Mr Richard 
Shaw and Mr Robert Shepherd 
last August 

Group turnover rose to £&5m 
(£6-07m) and interest payable 
to £184,000 (£129,000). 

Losses per share were I.27p 
against earnings of 085p and 
again there is no interim divi¬ 
dend. 


BP finds will 
lift reserves by 
600 m barrels 

By Deborah Hargreaves 

British Petroleum will add 
600m barrels to its oil reserves 
from discoveries and apprais¬ 
als completed this year, Mr 
David Simon, group chief exec¬ 
utive, said yesterday. 

Mr Simon said the new 
reserves of oil and gas equiva¬ 
lent would more than offset 
this year’s production of 540m 
barrels which compares with 
last year when BP only 
replaced 7S per cent of its pro¬ 
duction. 

A company's ability to 
replace its reserves Is a key 
measure by which the stock 
market judges oil companies 
and BP has replaced only 80 
per cent of its reserves ou 
average over the past three 
years. 

Mr Simon said the new 
reserves would include an Ini¬ 
tial 225m barrels from the 
Cusiana field in Colombia and 
115m barrels from improved 
recovery from Helds in 

Alms a . 

The Cusiana find is impor¬ 
tant for BP which said yester¬ 
day that development plans 
were progressing weUL Work 
on the first phase of toll-scale 
production is expected to 
begin next year with output 
increasing to 150,000 barrels a 
day by 1995. 


Cupid shares fall as founder quits 

for the toll year was “unlikely was taken before the acquisi- 


Cowie swaps merchant banks 


By Maggie Urry 

T COWIE. tbe motor group, has replaced its 
merchant bank. Noble Grossart, appointing NM 
Rothschild. 

Noble Grossart came in for criticism when 
Cowie's £32m bid for Henlys Group foiled in 
September. The appointment of a new merchant 
bank suggests Cowie intends to pursue expan¬ 
sion by acquisition. 

During the bid for Henlys, Cowie was asked 
by the Takeover Panel to make a number of 
corrections and clarifications to statements 
made about its offer. 

Cowie is not changing its broking and legal 
advisers. 

At the time, observers felt that Noble Gros¬ 
sart, which is based in Edinburgh, was not 
sufficiently experienced in hostile takeover bat¬ 
tles. 

Mr Gordon Hodgson, chief executive, said that 
Rothschild had been selected from a shortlist of 
five merchant banks, and the final choice had 


been a matter of personal chemistry between 
the company and the bank. 

He said that Rothschilds 7 “extensive experi¬ 
ence will help Cowie substantially hi the evalua¬ 
tion of strategic acquisition and development 
opportunities in Britain and mainland Europe.” 

Cowie is teen to expand its vehicle tearing 
business into Europe where the industry is not 
as well developed. It is the market leader in the 
UK 

Stockbrokers also believe Cowie could bid for 
Henlys again, once a year has passed from the 
lapsing of its original bid, or earlier if another 
company bids first 

Cowie retains a 9 j 9 per cent stake in Henlys, 
bought at about 73p a share. This state will be 
written down in Cowie's 1992 accounts, tmiess 
Henlys shares rise from yesterday's close at 67p. 
Cowie’s shares rose 2p to 142p yesterday. 

Analysts have cut profit forecasts for Cowie's 
profits this year from £25m, expected in the 
summer, to about £23m pre-tax compared to 
£l&2m in 1991. 


Tomkins’ £935m bid for 

RHM secured after 

first dosing date 


By fUchard Gotiriay 

TOMKINS, the conglomerate, 
has secured its recommended 
£935m bid for Ranks Hovis 
McDougaQ, the milling, baiting 
and grocery products company. 

As of the first closing date 
yesterday, Tomkins either 
owned shares or had received 
acceptances in respect of the 
ordinary 'offer amounting to 
over 50 per cent of RHM*s ordi¬ 
nary shares. 

The offer was declared 
unconditional as to accep¬ 
tances. 

With Barclays de Zoete Wedd. 


still counting acceptances, it 
was unclear last night what 
proportion of shareholders had 
accepted the shares and cash 
ordinary offer, the all cash 
alternative or the all share 
alternative. . 

Mr Greg Hutchings, Tomkins 
chief executive, said he was 
“ecstatic” with the outcome. 
On . Wednesday, Tomkins 
would go into RHM to begin 
the work that would repay-the 
shareholders for their support. 

Tomkins Is partially paying 
for RHM via a £653m rights 
issue. Shareholders last week 
paid the first £384m tranche. 
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NOT FOR DISTRIBUTION OR DUPLICATION WITHIN 
THE UNITED STATES 

The Latin America Income and Appr eciation FundTV.V. Decfares 
Distribution of US. SI .00 Per Share 

(CtaKMb Netherlands A/zxiUes, December2, 2 992) 

Tbe Latin America I a coma and Appreciation Food N.Y^ an hxmtnicui company band kite 
NeihB/Ludfl Antilles, armaunsed today that A i meeting held yesterday in Mourn Qj tho RbhFs 
B nnl of Supervisory Director! authorized, and the Foods Mai fi glfi j D im eter subsequently 
declared, a Bern annual distribution psynbfe Co hoUere of tbe FuoTt CSm* A Shares of coumxu 
Ooek of U.S. 51 00 per share. The Board abo declared a —d—d distribution payable on iba 
Company* t Qo» D Sham of cumum sock. 

Tbe Oku D Share dblnbuikm wlD be paid «o an mount p roviding an oqolvaim yUd to te 
IIS. $2 DO per sham data A Stare distribution, bored onihs mlmive act met values per dm of 
class of the icond data Cor the distributions. Tho distributions am payabl e Dm Bon not 
investment income, then net realized capital gains and, to the ezieni n ecessar y, from tee 
Company's reserves. 

The Clou A Shura and Class B Share distributions are payable on fhtombff 3L. 1992 to 
common shareholders of ccconl as of December 23, I992jb tee em of Class A and Class B 
registered shares, wad upon p menf a rinn (on or after December 3 L 1992) of coupon number 2 to 
iho IvskTs Administrator end M i ?i Director. Pieman Itost (Cbseso) N.V., in the case of 
Class U bearer vftarcs. 

Tbs liuiJ, Lunched in Late December 1991 as a closmtasd favcsimecx. company, bats just 
completed a restructuring process which wUJ permit * to mil on a ooutbmau bmJ* a bow cteasof 
r edeemable Class A Shares. Its * A Shares will bo sold by ^ rwTP~\J_5 _ 

t o n fcm >1 Ilk 1 OCt aSJCi valuo pgr flaw A Shm C.pl w 0 Bllf lriwr gpqf flp 

The Rntd’s icrvcaunofix objectives are to seek Ugh eusem kte s as weD re qte l qjactimfeo. 
Under normal conditions, the Fund Invests at least 50% of its act assets fa Latin American 
sovereign hard currency bonds, with the balance being invested m Lain American equity 1 
xstdlfa and other Amciiun debt obli|giom The Rod tngy freraw* fa onfc y uj p uf ri m q i jqw) 
American sovereign hard currency bo n ds (or for temporary or emergency purposes). urUt I 
borrowings in the aggregate limbed id 50% of the market value, re te rinss or borrowing, of the 
tneaffl Lrein American sovereign hard currency bends. 

As of Duanter l t 1992, tho Fund's total mres were epprauMsly U<S. £90£ mfifion, its tetri 
net assets wore SSS.7 million, aid its k! areas vahm perChss fi 5no was Lf£. $17.23. 

Tbs Rubfl policy n to declare red pay dinribuiSeos id ifnmhnlitnn of afl or ubotffalty all of 
its net invoolioeot iaraao. Tbe Fund may aba distribute Croat tfcn fl teall or a pfrtkpfl of Its 
net realised capkaj gains. Store dr- limdb direrifaiiious wCD reflect the of Its j —g an e n t 

activity over a given period, dairibuueu sho uld be expected to vary Gram taw lo liras* 

Beginning in Mudi 1993. quarterly dtatribulMU will to paid an eack Much 31, Jane 30, 
September 30 and December 31 fin-, ifnnf ■ brairere day,llw n-l bagmen dyitwaneftc) Thnir 
dtxtrftfciOHu will bo paid tu iharehgjJcrs of luaad as of fiva bushmas days prior to lh» payment 
dale, in (ho cue of shares issuod fa registered fom^ or opoti tavi m H iriGn (ou Of sfief tepQncat 
date) of te applicable coupon inste ad te iho team certlflcree, fa te of dreg-B Shares 
issuod in bearer farm. 

Tbe liizkfs favcsimczn Manager is SaaUcr, Skwo A Q^k. fac^ a US, fayreune« i maiiiil 
firm founded ui 19JQ wiih offices focaicd ihrouehauE ^ Uniiod Stated aud wbiUhriift fa 
London rod Tokyo. Scnddcr and its aflHfaica currant? supervise fa oxers* of (J*5. $65 UDou fa 

BHClf. 

for furtherfafamaibignhrii vt -- n ^ 

Mwaging Duvoix and Adminblioiof. re (399-9] £39300or telecopy number (S99-9) 613417. 


CORRECTION NOTICE 
GREEK EXPORTS SA 

ANNOUNCEMENT OF A PUBLIC AUCTION 
FOR THE HIGHEST BID 

The Htsi paragraph published in the paper on December 5lh.and 7lh. 
should huve rc.id as follows: 

Greek E.xpuru 5 A., registered in Athens (17 Panepblimtou. str) 
legally represented in ib capacity as Liquidator in accordance with 
article 46a of Lstw ]SM2/i9!X) supplemented by article 14 of Law 
2000/1991 and after decision No 1208/1992 of the Piraeus Court of 
Appeal. __ _ 
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COMPANY NEWS: UK 


Faber Prest expands 
by 53% to near £5m 


By Roland Rudd 

A REDUCTION in cost levels 
and the sale of loss-making 
businesses helped Faber Prest, 
the industrial and distribution 
services company, report a 53 
per cent increase in pre-tax 
profits Tor the year ended Sep¬ 
tember 30. 

Profits increased from £3. 14 m 
to £4.8m, on reduced sales of 
£.66.1ni (176.7m), and were 
struck after exceptional 
charges of £457,000 (£1.7m) 
relating to the loss from a dis¬ 
posal and continuing legal 
fees from proceedings in 
the US. 

Mr Roger Feaviour, who was 
brought in two years ago as 
chief executive, has refocused 
the group around three core 
businesses; industrial services, 
transport distribution and car 
retailing. 

Two new executives have 
been recruited to run the first 
two businesses, which the 
group hopes to expand. 


Mr Ron Woodworth, who 
was a manager at Trafalgar 
House's Davy Corporation, and 
Mr Len Mlnnikin, who worked 
for the National Freight 
Corporation, are heading 
up industrial services 
and. transport distribution 
respectively. 

A group of smaller busi¬ 
nesses, including truck fran¬ 
chises and heavy engineering, 
which Mr Feaviour said were 
"losing money handsomely" 
were sold for about 
£2m. 

The divestments, along with 
a £500,000' reduction in working 
capital to £&5m, helped reduce 
borrowings by £59m to £4m, 
representing gearing of 20 per 
cent (53 per cent). 

Industrial services, which 
takes the metal out of slag for 
steel producers, reported a 13 
per cent decline in operating 
profits, from £S-4m to £2J9m. 

Distribution, which provides 
services to the UK industry, 
reported a 36 per cent increase 


Radio Clyde on song 
with 30% advance 


By Matthew Curtin 

RADIO CLYDE Holdings, the 
USM-quoted broadcaster which 
has the lion’s share of Scot¬ 
land's independent airtime, 
increased pre-tax profits by 30 
per cent from £1.4m to £US3m 
in the year to endrSeptember. 

Turnover jumped 38 per cent 
to £i3m (£9.45m), reflecting the 
merger with Radio Forth in 
April last year and increases in 
local and national advertising 
revenue, which contributed 
two thirds of overall income. 

Earnings per share improve! 
to 13.2p (I2.4p), the modest 
increase reflecting the larger 
number of shares in issue after 
the all-share payment for 
Radio Forth. A final distribu¬ 
tion of 5.25p (5p) is recom¬ 
mended which lifts the total to 
89p (8.25p). 

Mr James Gordon, chief exec¬ 
utive, said the group was 
increasingly successful in con¬ 
vincing “advertisers south of 
the border that thing s are not 
so gloomy in Scotland'’. 

Local advertising revenue 


rose 6 per cent, blit national 
advertising climbed 10 per 
cent, and overall advertising 
revenue in the past two 
months was 10 per cent higher 
than a year ago. 

He said the results would 
have been even better had it 
not been for a £468,000 extraor¬ 
dinary write-off and losses at 
Buzz FM, a Birmingham sta¬ 
tion in which the group had 
built up a 97.5 per cent stake. 

Clyde could no longer sup¬ 
port the drain on its cash 
reserves, and by cutting off 
fmandai support, had opened 
the way for a new backer or 
outright buyer for. Buzz. 

Mr Gordon said the outlook 
for Clyde was good, but It was 
not clear yet whether rising 
advertising revenue would 
return to the levels of 1380 and 
1990. 

The group had a strong bal¬ 
ance sheet and was eager to 
expand, planning to tender for 
two out of five newly-adver¬ 
tised regional licences, having 
missed out so far on national 
tenders. " 


NEWS DIGEST 


> Compco 
jumps 33% 
to £319,000 

COMPCO HOLDINGS, the 
property investment and devel¬ 
opment company, reported pre¬ 
tax profits of £318,860 in the six 
months to September 25, an 
increase ol 33 per cent on last 
time's £239.860. 

Mr David Plckford, chair¬ 
man, said that net rental 
income had continued to grow 

- up from £804,813 to £1.05m 

- despite the difficult eco¬ 
nomic climate. 

Earnings per share worked 
through at 8.21p against 7.05p. 

# Melville calls for 
fresh funds 


Melville Group, the exhibition 
services and interior fitting 
company, yesterday announced 
preliminary results for the 
year to June 30 along with a 
refinancing by way of a sub¬ 
scription and a l-for-3 rights 
issue to raise between £3.3m 
and £4.4m net 

The refinancing will be via a 
subscription of 75m new ordi¬ 
nary shares at 5p each by 
runds managed by Lowe 
Finance and a rights issue of 
up to 29.S4m new ordinary, 
also at 5p in which the Lowe 
Funds will participate. After 
completion these funds will 
bold between 55 per cent and 
62 per cent of the issued capi¬ 
tal. 

Melville reported pre-tax 
profits of £593,000 t£3.l3m) for 
the year to June 30, after an 
exceptional loss of £l.42m on 
the closure of Melville Espan- 


a’s factory. 

Extraordinary charges 
totalled £18.6m, of which 
£l6.6m related to property. 

Losses per share were 1 . 36 p 
against earning s of 4JBlp; there 
is no dividend (3J2p). 

Rolfe & Nolan 
advance checked 

Progress at Rolfe & Nolan, the 
futures and options computer 
bureau and software specialist, 
was checked in the six months 
to August 81. 

After allowing for 100 per 
cent of the losses of Brokerage 
Systems Inc, is which the 
group acquired a 19-9 per cent 
interest, pre-tax profits were 
only marginally ahead at 
£707,000 compared with 
£704,000. Without BS1 they 
would have been a 15 per cent 
higher at £813,000. 

Group turnover was £5.3 lm 
of which Rolfe & Nolan con¬ 
tributed £3J39m (£328m), a rise 
of 19 per cent Earning s per 
share, including 199 per cent 
of BSTs loss, increased to 89p 
(89p) and the interim dividend 
is raised from 2L3p to 295p. 

Total Systems : 
advance 21% 

Total Systems, the USM-qucrted 
computer software and hard¬ 
ware company, reported pre¬ 
tax profits ahead 21 per cent in 
the six months to September 
30. 

Turnover rose 6 per cent to 
£196m (£1.29m) for profits of 
£425,000 (£351900). The result 
was helped by increased inter¬ 
est received of £60900 (£20,500). 
Earnings per share came out at 
2.85p (2.38p> and the Interim 
dividend is doubled to 19p. 
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In operating profits, from 
£L48m to £2.Q2m, working from 
one central site instead of 
three. 

Car retailing produced prof¬ 
its in line with last year at 
£362.000 (£366,000). 

Earnings per share increased 
to 36p (2893p). 

The final dividend rises to 
7.7p (49p) making a total of 12p 
(89p). 

• COMMENT 

A comparison with last year's 
figures was always going to 
flatter Faber Prest given that 
reorganisation costs were 
taken through 1991’s profit and 
loss account 

That said, tight financial 
controls and reduced cost lev¬ 
els are making the desired 
impact The group's brokers 
are forecasting that next yearis 
pre-tax profits will rise to £5m, 
giving earnings per share of 
339. 

This puts the shares, up I5p 
to 345p, on a prospective multi¬ 
ple of about 10, a significant 
discount to the market. The 
stock's illiquidity remains a 
problem. There is nothing Mr 
Feaviour would like more than 
for the Prest family which 
controls 37 per cent of the 
group, to sell some shares to 
help him attract new investors. 


Io Shops 
falls to 

£0.9m but 

■ 

sees recovery 

By Paul Cheese right. 

Midlands Correspondent 

IN SHOPS, the Birm¬ 
ingham-based property group 
specialising In retail centres 
and serviced offices, reported 
reduced interim profits but 
predicted recovery in its next 
financial year. 

Pre-tax profits for the six 
months to September were 
£903,000, against £ 1.05m, on 
turnover np at £12.2m 
(£ll.lm). Earnings per share 
were l-7p (2.05p) but the 
interim dividend is maintained 
at 0.66p. 

During the first half In 
Shops lost £250,000 on its ser¬ 
viced office operations, but the 
retail centre business contin¬ 
ued to expand. 

New retail centres opened in 
Aberdeen and Paisley in Scot¬ 
land and at Stings Heath and 
Sutton Coldfield in the West 
Midlands. 

Although the second half 
was likely to be only margin¬ 
ally more profitable than the 
first, Mr Brookes believed the 
worst of recession had been 
seen but that recovery would 
not be reflected in business 
confidence for at least six 
months. 


Davies & Newman wind up battle 


By Jane Fuller 

DAVIES & Newman Holdings, 
parent company of Dan-Air, 
was given a rough ride to its 
death by small shareholders at 
yesterday's extraordinary 
meeting in London. 

The initial count on the reso¬ 
lution to wind up the group 
voluntarily showed 44 against 
and only 10 in favour. Well 
over 100 people attended the 
meeting. 

However, the dissenters were 
swamped by proxy votes in a 
poll, with 400 holders of 41.6m 
shares In favour and 244 hold¬ 
ers of l-18m shares against. 
Liquidators from Price Water- 
house were appointed. 

Shareholders in Davies & 
Newman, rescued in both 1990 
and 1991, have ended up with 
nothing after the sale of Dan- 
Air, its main asset, to British 
Airways for £1. They were told 


the only alternative was receiv¬ 
ership. 

About 750 employees sank 
£542900, at 50p a share, in last 
October's £49J3m rescue issue. 
It was these and other small 
shareholders who dominated 
yesterday's meeting. 

Their angry questions were 
fielded by Mr David James, 
company doctor-chairman 
since autumn 1990. 

Mr Peter Frankel said share¬ 
holders had been treated with 
contempt. He questioned 
whether the Stock Exchange 
should have waived the 
requirement to refer the BA 
deal to shareholders. Mr James 
replied that Davies & Newman 
would have gone bust before 
the procedure could be com¬ 
pleted. 

Having heard that an extra 
£10m would have enabled the 
company to shed the cost-alba¬ 
tross of its Boeing 727s, Mr 


Frankel asked whether the 
£8.75m paid in special fees to 
the banks should have been 
used instead to save the com¬ 
pany. Mr James said £8.75m 
was "a drop in the ocean" com¬ 
pared with projected debt of 
£55m by next April. 

Capt Robert Burgess, who 
used to Qy one of Dan-Air's 
Boeing 727s, asked why pilots 
had only received the statutory 
minimum redundancy pay, 
adding up to perhaps £4,000, 
when he understood flight 
engineers got up to £35,000 and 
cabin staff up to £20,000. 

He was told that different 
agreements had applied to dif¬ 
ferent categories of staff, and 
there was a limit to the 
restructuring costs that could 
be attached to the BA deal. 

Sir Ivor Broom, chairman of 
Gatwick Handling, in which 
Davies & Newman had a 50 per 
cent holding, said employee- 


shareholders had been misled 
in a September newsletter from 
Mr Janies pointing out that 
debt was low and cash positive 
at that point - although both 
points were true. 

According to the EGM circu¬ 
lar it had been realised by late 
August that new capital was 
essential to enable the group to 
trade beyond the third week of 
October. Mr James said the 
September newsletter had 
pointed out that new funds 
would be needed. Talks with 
Mr Richard Branson, of Virgin 
Atlantic Airways, had raised 
hopes or fresh investment. 

With Mr James contending 
that Dan-Air’s dwindling char¬ 
ter business was the main rea¬ 
son for its loss of indepen¬ 
dence, one shareholder asked 
how much bad been “wasted 
on setting up new scheduled 
routes and then closing them 
down because of recession?" 


Overseas growth boosts Tunstall 


By Peggy Hollingar 

TUNSTALL Group, the 
manufacturer of emergency 
communication systems for the 
disabled and elderly, reported a 
21 per cent increase to £599m 
in pre-tax profit for the year 
ended September 20. Sales rose 
9 per cent to £409m. 

Mr Michael Dawson, chair¬ 


man, said the group had per¬ 
formed well, “despite adverse 
economic conditions both in 
the UK and overseas". 

Part of the increase was due 
to the inclusion for nine 
months of Ohmeda Schmelter. 
acquired for £39m in January 
and renamed T unstall ComSys- 
tem. The purchase contributed 
£5-3m to sales and £500,000 to 


trading profit. 

About 20 per cent of Tun- 
stall’s sales were now overseas, 
against 5 per cent last year. 

The group also benefited 
from a £232,000 interest gain, 
against a £96,000 charge last 
year. 

Mr Dawson said the under¬ 
exploited German market 
would provide good opportuni¬ 


ties for growth in the coming 
years. 

Tunstail's immediate oppor¬ 
tunity, however, would be the 
introduction of the UK govern¬ 
ment's Care in the Community 
programme. 

The final dividend is raised 
to 3.75p, making 6p (5.35p). 
Earnings per share rose from 
I7.4p to 21.6p. 
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The Financial Times is read by four times as 
many senior European businessmen and women as any 
other international newspaper.* 

In marketing and sales, in imports and exports, 
FT readers make the decisions on far more than finance. 

If you’d like to know more about advertising to 
Europe’s decision makers in Europe’s business newspaper 
call Ben Hughes in London 71-873 4797. *ebrs 1991 . 
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COMPANY NEWS: UK 


South Wales Electricity 
jumps 43% to £29.7m 


By Michael Smith 

THE comparative resilience of 
the local economy and the dis¬ 
posal of loss-making retail 
activities helped South Wales 
Electricity raise interim pre¬ 
tax profits by 43 per cent, from 
£20.7m to £29.7ra. 

The company expressed 
doubts about the possibility of 
signing one-year contracts for 
coal-fired electricity before the 
energy white paper, in spite of 
an apparent preference for this 
option by Mr Michael 
Heseltine, the president of the 
Board of Trade. 

Mr David Jones, managing 
director, suggested that one 
way of increasing the market 
for coal would be to change the 
franchise non-competitive mar¬ 
ket limit from lmw in 1994 
to more than the planned 
100 kw. 

In the six months to Septem¬ 
ber 30 turnover expanded from 
£256-5 m to £260.5m. Domestic 
unit sales grew by 0.9 per cent 


Wellman 

retreats 

to £321,000 

WELLMAN, the West 
Midlands-based engineer, saw 
profits dip to £321,000 pre-tax 
for the six months to Septem¬ 
ber 30. 

The downturn from the pre¬ 
vious £344.000 came on turn¬ 
over of £I3.4m (£13.7m), 
although Mr Geoffrey Uey, 
chairman, said comparisons 
were distorted by the purchase 
in May of Midcast Engineering. 

The acquisition, which took 
the group into the North Amer¬ 
ican market, made a contribu¬ 
tion to trading profits on turn¬ 
over of £900,000, although UK 
deliveries were lower than 
anticipated; benefits from 
rationalisation were being real¬ 
ised, Mr Ucy. 

Midcast has won orders 
worth S3.4m (£2.2m) from 
North America. 

Other group businesses 
showed little change in profits, 
but overseas subsidiaries in 
South Africa and Australia 
Incurred small losses. 


and commercial by 4.3 per 
cent, but industrial sales 
declined by 0.4 per cent. 

The company became the 
first rec to become cash posi¬ 
tive since privatisation. Inter¬ 
est contributed £400,000, 
against payments of £1.5m the 
first half of 1991. 

Although the company was 
helped by the sale of the retail 
arm. which lost £ 2 - 5 m In the 
first half of 1991, Celtic Con¬ 
tracting incurred a loss of Elm 
this time. 

However, Mr Wynford 
Evans, chairman, said he 
expected Celtic to be back in 
profit next year, following a 
restructuring of terms and con¬ 
ditions of the 200 employees 
which will see weekly hours 
increase from 39 to 42 and 
the wage bill fall by 20 per 
cent. 

In the core business there 
was a reduction of 7.7 per cent 
in staffing during the period. 
Staffing across the whole 
group has fallen 14 per cent in 


NEWS DIGEST 


Fully diluted earnings fell to 
0.6p (0.7p) per share. The 
interim dividend is cut from 
Q.8p to 0.3p; a final of not less 
than Oo5p is forecast 

Tarmac sells Feb to 
Sandoz for £14m 

Tarmac is continuing its 
divestment programme with 
the sale of Feb International, 
the chemicals manufacturer, to 
Sandoz of Switzerland for £14m 
cash. The price Is subject to 
adjustment depending on lev¬ 
els of working capital on com¬ 
pletion. 

Feb, based in Swinton, sup¬ 
plies the building and con¬ 
struction industries and has 
sales of about £30m. Tarmac 
paid £8m for the company six 
years ago when sales were 
about £20ra. 

Tarmac has retained Feb's 
site in Kent where it will make 
Aquaseal bituminous-based 
products for Feb. 

Morris Ashby 
advances strongly 

As forecast at the 1992 year 
end, pre-tax profits of Morris 


the last 18 months. 

The Interim dividend goes up 
to 6.6p (S.8p), payable from 
earnings of 20.5p (I3.6p) per 
share. 

• COMMENT 

South Wales could scarcely 
have hoped to recreate the 
impact of the full year results, 
when It became the first 
regional electricity company to 
cut prices since privatisation, 
but it did its best Buoyed by 
becoming the first cash posi¬ 
tive rec and by relatively 
impressive volume growth, it 
Is increasing its dividend more 
than other recs so for and the 
shares rose 8p to 507p. None¬ 
theless, Celtic's losses are a 
reminder that contracting is a 
cyclical business even if it does 
make money next year. A foil 
year distribution of 22p would 
give a prospective yield of 5.8, 
which is slightly below the 
average and leaves little room 
for the company to continue 
outperforming. 


Ashby, the USM-quoted spe¬ 
cialist aluminium diecasting 
and machining group, showed 
a strong advance in the six 
months to September 30. 

From turnover up by £L3m 
to £8.13m pre-tax profits Leapt 
by 33 per cent from £481,000 to 
£639,000. 

Earnings per share were 5.5p 
(4.4p). The interim dividend is 
maintained at 1.7p. 

Acquisition gives 
boost to Cranswick 

Cranswick, the USM-quoted 
pork products and animal feeds 
company, lifted interim pre-tax 
profits by 47 per cent. From 
£659,000 to £968.000, in the six 
months to September 26. 

Turnover was 31 per cent 
higher at £49.7m and the com¬ 
pany said the second half of 
the year had started welL 

The improved performance 
was mainly due to the acquisi¬ 
tion last November of York¬ 
shire Country Pork. Sales of 
pork products jumped by 
£12.5m to £17m during the 
period. 

Earnings increased to 6.4p 
(6.3pJ per share. The interim 
dividend is 2.4p i2-3p). 


Margins 
maintained 
as Acal 

declines 
by 12% 

By Paul Taylor 

ACAL, the electronics and 
industrial controls distributor, 
reported lower interim profits 
although turnover increased 
as a result of recent acquisi¬ 
tions. 

Pre-tax profits for the six 
months to September 30 fell by 
12 per cent from £ 1 . 52 m to 
£l.34m on turnover which 
grew from £29.lm to £30.9m, 
including £3m attributed to 
recent acquisitions. Turnover 
in the underlying business 
slipped by 5 per cent bat was 
maintained at the same level 
as the second half of last year. 

Earnings per share dropped 
to 6.3p (7.1 p) ■ in part 
reflecting the 680.000 new 
shares issued at 2l4p each in 
July to fund the acquisition of 
Belgium-based Betea Compo¬ 
nents for BFr97m (£ 1.95m). 
The Interim dividend is 
increased by 7.7 per to 2.lp 
(1.95p) per share. 

Mr John Carry, chairman, 
said gross margins had been 
maintained daring 1991 and 
1992, despite tough market 
conditions. Operating profit 
slipped to £1.66m (£ 1 . 82 m). 

He added that the electron¬ 
ics divisions held up well in 
both the UK and continental 
Europe, although there were 
now signs of softness in north¬ 
ern Europe. 

Sales in the industrial and 
refrigeration divisions were 
down in most of Europe. Nev¬ 
ertheless Mr Carry said the 
group was achieving growth 
outside Europe in the refriger¬ 
ation business set ap last year. 

He added tbat the group was 
seeing a small growth in 
orders daring the carreat 
financial year. “We are no lon¬ 
ger eating into the order back¬ 
log and gross margins are rea¬ 
sonably stable in spite of 
currency fluctuations and very 
competitive market condi¬ 
tions," he said. 

With more than 70 per cent 
of the group's business over¬ 
seas, the group should also be 
a net beneficiary of the recent 
effective devaluation of ster¬ 
ling on translation of overseas 
earnings. 


Ready to take a leap forward 

Alan Cane on Tadpole Technology’s move to the main market 

F OLLOWERS of Tadpole araMKS geo of the US. Unisys and Power PC architecture is < 

Technology, a small 
electronics company 


F ollowers of Tadpole 

Technology, a small 
electronics company 
with headquarters in Cam¬ 
bridge, England, and Austin, 
Texas, have waited long 
enough to see their loyalty 
rewarded. 

Now the moment of meta¬ 
morphosis may be at hand. 
Tadpole, distinguished by 
world class technology and 
intermittent profitability, last 
week leapt from the over-the- 
counter market to a full 
listing, raising sufficient funds 
on the way to put its finances 
on a sound footing for the first 
time since its foundation in 
1984. 

The placing of just over 7.4m 
shares at 65p a share was frilly 
subscribed, leaving the com¬ 
pany with £4.8m minus 
expenses. 

The shares started trading 
yesterday, closing at 85p. 

After clearing its accumu¬ 
lated debt, Tadpole will have 
some £2m to buffer what could 
prove to be explosive-growth. 

Investors’ hopes are pinned 
to Tadpole’s disclosure last 
week that in addition to an 
existing relationship with Sun 
Microsystems, one of the fast¬ 
est growing and most aggres¬ 
sive US workstation manufac¬ 
turers, it has secured a 
strategic alliance with Interna¬ 
tional Business Machines, the 
world’s largest computer man¬ 
ufacturer, through which IBM 
will market a yet-to-be-an¬ 
nounced Tadpole product and 
the US giant will take up to 10 
per cent of the enlarged equity 
stake in the company. 

Tadpole is one of an elite 
group of electronics companies 
founded in the Cambridge area 
over the past two decades by 
graduates anxious to remain 
within bicycling distance of 
their alma mater. Chief execu¬ 
tive, Mr George Grey, was 23 



George Grey; joint founder of 
Tadpole Technology 

when he founded the company 
in partnership with Mr Martin 
Jackson. Mr Jackson now 
works for EO, also based in 
Cambridge, which is develop¬ 
ing an innovative personal 
communicator. 

Mr Grey says that from the 
first the company was techni¬ 
cally overambrtious and under¬ 
capitalised. Its four-year track 
record - it lost money in 1989, 
1990 and 1992 - is awfuL In 
1992 it incurred a loss of 
£L69m. 


C loser inspection reveals 
that turnover has been 
rising rapidly; from 
£5.7m in 1SS9 to £l£5m last 
year. And most of the compa¬ 
ny’s business is now either in 
the US <76 Per cent in 1992) or 
mainland Europe and Scandin¬ 
avia (18 per cent). 

What does Tddpole do that 
warrants such recognition 
abroad but has so far failed to 
make it a commercial success? 
It is a specialist in the design 
and fabrication of complex 
printed circuit boards, tailored 
to its customers' exact specifi¬ 
cations. Customers include 


GEC of the US. Unisys and 
Polaroid Corporation. Its exper¬ 
tise is centred on the Unix-op¬ 
erating system, widely tipped 
to become the world standard 
for business computing over 
the next decade. 

The company is generating 
most excitement these days 
through its developments in 
portable workstations. 

Workstations are personal 
computers writ large - in per¬ 
formance terms anyway. When 
aeronautical engineers put a 
Boeing 747 through mainte¬ 
nance tests they taxi the jumbo 
jet into a hangar where it is 
connected through an umbili¬ 
cal cord to a desktop workstat¬ 
ion, typically made by Sun 
Microsystems. 

Tadpole has exploited its 
board technology to develop a 
notebook-sized version of the 
Sun workstation that can be 
carried aboard the airliner on 
the runway. 

Tadpole calls its computer 
the “Sparcbook**, after Sun’s 
high performance Sparc micro¬ 
processor chip. A few hundred 
have been sold for evaluation; 
orders in lots of 1,000 or more 
are expected next year. An 
important feature of Sparcbook 
is a software system which 
enables it to link into and form 
part of the user’s network 
while away from the office. 

Last week Tadpole 
announced that It bad agreed 
to develop workstation note¬ 
books for IBM based on the US 
maker's “Power PC” designs. 
Tadpole will develop the com¬ 
puters and IBM will , market 
them. 

The agreement is contingent 
on the completion of equity 
negotiations between the two 
firms. IBM’s total investment 
in Tadpole in equity and devel¬ 
opment funds will be not less 
than $3m. 

George Grey said: "The 


Power PC architecture is one 
of the key microprocessor 

architectures of the next 
decade”. 

Mr Grey explains the compa¬ 
ny’s precarious finances to 
date as the result of an indul¬ 
gence In research and develop¬ 
ment that was not supported 
by corresponding sales. 
Changed accounting conven¬ 
tions resulted in one set of 
losses; failure on the part of 
the US semiconductor manu¬ 
facturer, Motorola, to deliver a 
new chip on time was another. 


T he company has taken 
steps to strengthen its 
financial management, 
appointing as deputy group 
chief executive Mr Jeremy 
Woan, a 32-year-old former 
investment analyst with Citi¬ 
corp Scrimgeour Vickers and 
Hoare Govett. 

The group finance director is 
Mr Robert Booth, who joined 
in 1991 after 10 years in the 
pharmaceuticals business. Mr 
Richard King, who prior to 
retirement was chief executive 
of Cambridge Electronic Indus¬ 
tries, was appointed non-execu¬ 
tive chairman this year. - 
Could Tadpole emulate 
Microfocus, the UK software 
company whose share price is 
now hovering around £24, 
pushed up by US investment? 
There are strong parallels. 

Both companies have bigger 
businesses abroad than, at 
home and both sell key compo¬ 
nents to large US electronics 
companies. - 

An ADR offering from Tad¬ 
pole could be on the cards Lri a 
few years. The task at hand, 
however, is to turn the com¬ 
pany. round and manage the 
anticipated growth surge. 

Observers think that pre-tax 
profits in 1993 could be about 
£L3m, or earnings per share of 

6p. 


improves 


By Daniel Green 

A SERIES of new contracts 
helped Vega Group, the space 
engineering specialist, report 
a 22 per cent rise in 
interim pre-tax profits to 
£631,000 in the company's first 
set of figures since Its flotation 
in June. 


Turnover for the six months 
to October 31 was £3.62m 
(£2.76m) and earnings per 
share were 2.9p (2.5p). The 
interim dividend is (L87p- 
“Tbe company remains rela¬ 
tively unaffected by the cur¬ 
rent economic recession." said 

Mr .Inhw Mfjftr nhwirman. 

During the period, the com¬ 


pany won contracts worth 
about £3m which were in 
excess of the £L5m of contracts 
included In the placing docu¬ 
ment. 

Customers Include the Minis¬ 
try, of Defence, .the European 
Commission and the European 
Space Agency. -;.r 

Current trading was strong,. 


. said Mr Rigg. “We have no bor¬ 
rowing and we expect to con¬ 
tinue to generate cash." 

Hs did not rule out the possi¬ 
bility of acquisitions and -had 
looked at takeover targets in 
the UK. and the rest of Europe. 
No takeover talks were yet 
.underway.; 

The shar es lost 2p to L22p. 


miiimiiiiiiimimmiiiimiiiiiiiiiiiiiiiiiiiii 



Slough Estates pic 

tfna>rp*»rutet! ivtih Ibniter) Uafvhiy in hrrgLinJ u/uler the 
Companies Acts 190S to MJI7, negisteretl number li»7.fvl I 

£100,000,000 

11 Vr per cent. Bonds 2012 

The Issue Price of the Bonds was fixed ar 99.367 
per cent, of their principal amount, payable as to 
25 per cent, on 14th July, 1992 and as ro 74.367 
percent, on 17th December, 1992 

NOTICE OF FINAL INSTALMENT 

Holders of the above-mentioned Bonds of Slough Estates 
pic (the "Company’} are reminded that payment of rhe 
final instalment of 74.367 per cent, of their Principal 
Amount falls due for payment on 17th December, 1992. 

No payment after 17rh December, 1992 will be accepted by 
the Company unless accompanied by a further payment 
representing interest ar a rate of 11'V* per cent, per annum 
calculated from and including 17th December, 1992 to but 
excluding the date of actual payment. 

The Company may at any time after 30th December, 1992 
clccr not to accept payment and shall be entitled to forfeit 
any Bonds in respect of which it shall not have received the 
final instalment and accrued interest and to retain the first 
instalment and shall be discharged from any obligations to 
pay interest on, or to repay, such first instalment. 

Entitled Account Holders should by now have been notified 
by Cede) or Euroelcar of detailed instructions for payment 
of the final instalment prior to rhe due date of payment. 
Entitled Account Holders who have not been notified 
should contact Cede I or Euroclear as the case may be. 

8th December, 1972 

iiiiiimiimiiimiiiimiiimnmiiiiimmiiMi 


Standard W Chartered 

Standard Chartered PLC 

US$400,000,000 Undated Primary Capital 
Floating Rate Notes (Series 3) 

In accordance wrth the provisions of the Notes, 
notice is hereby given that for the Interest Period 
from 8th December 1992 to 8th June 1993, the 
Notes will carry interest at the rate of 4.025 per 
cent per annum. 

Interest payable on 8th June 1993 will amount 
to US$203.49 per US$10,000 Note and 
US$5,087.15 per US$250,000 Note. 

Chartered WestLB Limited 
Agent Bank 


m BankAmerica 
Corporation 

(IfuarpOrsMsi tfw State of Detm&e) 

U.S.$400,000,000 
Floating Rate Subordinated 
Capital Notes Due 1997 

Holders ot Nones of toe above issue 
are hereby notified that for the next 
Inferos] Sub-period from 9lh 
December. T992 to flto January, 
1993 the fodowmg writ apply 

1 . interest Payment Date: 9th 
Mach. 1993. 

2 Rare of Interest for Sub-period: 

5% per annum. 

3. Interest Amount payable tor 
Sub-penod: US$229 17 per 
USS5O.0OU normal. 

4 AcciffTHjlaled Interest AmotiH 
payable: US$229.17 per 
US$50,000 nominal 
5. Next interest Sub-penod wffl be 
from 11th January. 1993 to 9to 
February. 1993. 

Agent Bank 

Bank of America 
International Limited 


UKR.IINK 


The rr publish ihi» 

•UfltfV i.ifl 

liHovy M 1993. 

I he tunc? till he van hy krjdmp 
inicTH.il io no I hunncMnivn m I rjj 
viunirh% witridukfc 
It you nuulil like in pruAuic >vur 
ur£anru(fr:>n't mvc^jiKnl to ihr. 
irnpurlanl JudKIhX (lfcpiv. min.M 
I'jlriLU Sum*)«c 
in LomLnfl 
Tel 

1-.il. ■i7|.X' 1 l KATS 
••r 

' »'U«vy.ii<mfcn 
in 

ftf rWf jo 
(•ill ilNH 251 34 5/ 


FT SURVEYS 


Fuji International (> a jnance 
(Australia) Limited 
TratK-hc A USS (HUM >.000 
Moat mg/Rued Kale 
(■lucmtccd Uon«i, 2W\ 

JiiLcru-tl Hjic; -U2JU 3 f i 

Interest Period: from Sih 

Dixciiihci. 1992 io 
Hlli March, t l iy3 

fmeriM jiayabfc 
per USS SO.tJOO 
Notes: USS 541 02 

By Fuji Bank (Ijj?nnK»u/g).S A. 


TR WORLDWIDE STRATEGY FUND 
Registered Office: 13rueG«tfw. L-163/ 

' Luxembourg. Ft£. Luxembourg B 28 887 
ffOnCE OF SUSPENSION IH OEAUNG 
I? Is hereby advised that dealing m the Far 
Easi Fund was suspended on Thursday 
4Kfi December 155?. This arrangement 
was approved by jn* Directors to ensure 
an equitable dealing policy. 

By order ol the Board 


_ FT GUIDE TO WORLD CURRENCIES 

The table below gives the latest available rates of exchange (rounded) against four key currencies on Monday,. December 7, 1992, In some cases the rate b nominal. Market rates are the average of buying and selling 

rates except where they are shown to be otherwise, in some .cases market rates have been calculated From those of foreign currencies to which they are tied. 


COUNTRY 

Afghanistan 

Albania 

Algeria 

Andorra 


(Afghani* 
(Left) 
i Dinar) 


Angola 

AnUgua 

Argentina 

Aruba 

Australia 

Austria 

Azores ) 

Bahamas 

Bahrain 

Balearic Is 

Bangladesh 

Barbados 

Belgium 

Belize 

Benin 

Bermuda (I 

Bhutan 

Bolivia 

Bois*a M 

Brazil 

Bmnei 

Bulgaria 

Burt fno F.i w 

Burma 

Burundi 

Cambodia 

Cameroon 

Canada 

Canary Is 

Cp Verde 

Cayman h 

Cent Air Rep 

Chad 


(Fr Fri 
tSp Peseta) 
(Kwanza) 
IE CarrS) 
(Peso) 
(Florin) 
CAusSJ 
(Schilling) 
(Port Escudo) 
i Bahama SI 
(Olnar) 
(Sp Peseta) 
(Taka) 
i Barb S) 
(Bela Fr) 
(BS> 
<CFA Fr) 
(Bermudian S) 
(Ngultrum) 
i Boliviano) 
(Pula) 
(Cruzeiro) 
(Brunei S) 
(Lev) 
0 ‘CFAFr) 
(Kyai) 
(Burundi Fr) 

(Riel) 
»CFA Fr) 
(Canadians) 
(Sp Peseta) 
(CV Escudo) 
•Cl S' 
P r CFA Fr) 
(CFA Fr) 


Chile 'Chilean Pesoj 
GfiJn.i (Renminbi Yuan! 
Colombia _(Col p^oi 

CIS* 'Rouble) 


Comoro* 

Congo tBrats) 
CoiM Rica 
CAle d‘ hroJre 
Croatia 

Cuba 'C 

Cypru-d 


iCFAFr) 
s) iCFAFr} 
(Colon' 
(CFA Fr) 
(Dinar) 
'Cuban Pesoi 
(Cyprut U 


Czechiftfutfdfcu (Koruna) 

Denmark ■ Danhh Kronen 
Djibouti Rep iD|lb Fr) 
Dominica <E Car rib Si 
Dominican Rep cD Pool 

Ecuador (Suae) 

Enrol lEgyptiaitir 
El Salvador (Colon) 

Equal I Guinea (CFAFr) 
EM an i.i (Kroon) 

E miopia (Ethiopian Birr) 
Falkland l r . (Falk C) 

Faroe h 'DanKb Pranter> 

Finis (Fill Si 

F Inland i Markka) 

France iFrt 

Fr Clf/AIrlca (CFA FrJ 
Fr Guiana (Local Frl 
Fr Pacific K (CFPFr> 
Gabon (CFA Fr) 


£ 5TG 


99 25 
172.90 
54.75 

8 4850 
178.20 

B48.75 
4.2445 
1.5675 
2.8140 
2 2830 
17.535 
221 25 
15875 
0.5890 
178.20 
61.05 
3.1620 
5150 
3.1440 
424.25 
1.5875 
45.10 

6 3980 
34985 

16523.75 
2.5923 
36.636 
424.25 
9.8485 
343 50 
3144.00 
424.25 
2.0190 
178.20 
98.45 
1-3360 
424 25 
424 25 
599.45 
9.05 
1264 20 

0.8762a 

615.51m 

424.25 
42425 
215 25 
424.25 
993 25 
1.1905 
0.7375 

45.15c 

42-771 

9.6800 

279.75 

4.2445 

20.4360 

2908.200 

3005.65a 

5.20 
14 3365 
424 25 
19 2880 
7.7865 
1.00 
9.6800 
2 4720 

7 9515 
8.4850 
424 25 
84850 
154 00 
424.25 


US S D-MARK 


62-5196 

106.913 

21.8897 

5.3448 

112.252 

534.646 
2-6737 
0 9874 

1 7725 
1.4381 
11.0456 
139.37 

0.371 

112352 

38.4566 

1.9916 

32.4409 

1.9804 

267.244 

1 

28.4094 

4.0302 

2.2037 
10406.7 

1.6329 
23 0777 
267.244 

6.2037 
216 378 
1980.47 
267.244 

1.2716 
112-252 
62.0157 
06415 
267 244 


377.606 

5.7007 

796-346 

0.5519 

387.723 

267-244 
267.244 
135 591 
267244 
625669 
0.7499 
0.4W 

28.4409 

26.9417 

6.0976 

176.22 

2.6737 

12,873 

1831.94 

189332 

3.2755 
9.0308 
267.244 
12-1499 
4.9048 
06299 
6.0976 
1.5571 
4.9962 
53448 
267344 
53448 
97 0078 
267.244 


39.8594 

69.4377 

13.9558 

34076 

71.5662 

340363 

1.7046 

0.6295 

13301 

0.9168 

-7.0421 

88.8554 

0.6375 

0.2365 

713662 

24.518 

1.2698 

20.6827 

12626 

170.382 

0.6375 

18.1124 

2.5694 

1.405 

6636.04 

1.041 

14.7132 

170.382 

3.9552 

137.952 

1262.65 

170-382 

0.8106 

713662 

39.5381 

-0.5365 

170382 

170382 

240.743 

3.6345 

507.711 

03518 

247.193 

170382 

170.382 

86.4457 

170.382 

396.896 

0.4781 

0.2961 

18.1325 

17.1767 

11^49 

1.7046 

8-2072 

1167.95 

1207.09 

ns 

170382 

7.7461 

31271 

0.4016 

3.8875 

0.9927 

3.18&3 

3.4076 

170.382 

61*8473 

170.382 


YEN 
(X 100) 

50.2531 

87.5443 

17.5949 

4.2962 

90.2278 

429.747 

2.1491 

0.7936 

L4248 

1.1559 

8.8784 

112.025 

0.8037 

0.2982 

90.2278 

30.9123 

1.601 

26.0759 

1.5918 

214.81 

08037 

22.8354 

3.2394 

1.7713 

8366.46 


COUNTRY 


Gambia (Dalasi) 

Germany IP Mari e) 

Ghana (Cedi) 

Gibraltar . (Gib£> 
Greece (Drachma) 

Greenland (Danish Krone) 
Grenada IE CarrS) 

GuadJbmpe (Local Fr) 


Guam. 
Guatemala 
Guinea 
Guinea-Bis 
Guyana 


0ISS) 

(Qnetaal) 

(Fri 

i (Peso) 
(Guyaneses) 


1*5498 
21481 
4.9865 
173.924 
159 L 9 
214.81 
1.0222 
90327B 
49.8481 
06764 
214.81 
214 JU 
303.519 
4.5822 
640.101 

0.4436 

31X651 

21431 

214.81 

108.987 

214.81 

502.921 

0.6027 

03734 

22.8607 
2X6556 
4 9012 
141.646 
2.1491 
103473 

1472.51 

152X83 

26329 
73589 
21431 
9.766 
3.9425 
03063 
4.9012 
1.2516 
4.0159 
4.2962 ! 
21431 
4.2962 I 
77.9746 
214.81 


Haiti (Goude) 

Honduras (Lenmtra) 
Hong Kong ofcs> 

Hungary (Forfait} 

Iceland (Icelandic Krona) 
India . 0Milan Rupee) 
Indonesia _ CRnpUfa) 

Iran (Rtzt) 

Iraq Qoql Dinar) 

Irish Rep (Punt) 

Israel CShekef) 

Italy 4Ura) 

Jamaica (JanaleauS) 
Japan • (Yen) 

Jordan (Jordanian Dinar) 

Ktep OtajaSUrilM) 
Kiribati (Australian!) 
Korea North (Wod) 
Kora South (Woo) 
Kuwait (Kuwaiti Dinar) 

Laos (Now Kip) 

Lebanon (Lebanese 0 

Lesotho (MalotU 

, Liberia (UberiaaS) 
Libya (Libyan Dinar) 
Lfechtamtn (Swtss Fr) 
Luxembourg CLux Fr) 

I Macao • (Pataca) 
Madagascar (MGFr) 
Mama (Port Escudo) 
Malawi 
Malaysia 
MaUbets 
Mad Rep 
Malta 
Martlnkm 

Mauritania CDimatja) 
Maori tins (Maw Rupee) 
Mexico (Mexican Peso) 
Mfqnelon (Local Fr) 
Monaco (Frendi Fri 

Mongolia (Tugrik) 
Montserrat- (ECarrSl 
Morocco (Dirham) 
Mozambique (Metical) 

NMvWa (5 A Rand) 
Nauru fe (Australian? 
Nepal (Nepalese Rupee) 
Netherlands (Goiter) 
prod Antilles CA/Mhfcr). 
Nov Zealand (NZSJ 
Nicaragua (GoHOontotai 
Niger Rep (CFAFr) 
Nigeria (Naira) 

Nvway . (Nor. Krone) 

Oman ■ (Rial OmanD 


£ STB 


13.7395 

2.4900 

776.16 

1.00 

327.10 

9.680D 

43445 

8.4850 

1-5875 

83945 

1276.90 

7860.00 

197.25 

16.5845 

92590 

122403 

13035 

97.9895 
45c 10 
3216.03 

219O.0r 

99.700 

03936 

0.9413 

432 

2190.75 

•SB 

1.0540 

56.00 
* 2.2830 ■ 


u$ s d-marx 


1225.Q5 

0.47505 

1124.00 

2928.10 

4.7455 

X5875 

0.4485 


5130 



8.6548 
• X568S 
48032 
0.6299 
206.047 
6.0976 
2.6737 
‘ 53448 

5.2878 

604346 

495X18. 

124.252 

10.4469 

5JB324 

72104 

82.1102 

61.7256 

2&4094 

2025-85 

Z37U3 

62.8031 

.03739 

0393 

2.6532 

1380. 

21.785L. 
124.409 
0.6639 

35.2755 

L4381 

2.1291 

77X685 

0.2992. 

708.031 

1844.47 

2.9092 

0.2825 

X4 

32.4409 

7.924 

1754.71 

13937 


5 5178 
1 

311.711 
. 0.4016 
13X365 
. 3-8875 
X7046 



1X462 

267JZ44 

03615 


66604 

3.71B4 

4.9157 

523493 

393532 

18.1124 

129138 

879318 

40.0401 

- 03383 

- 03781 

- JL6947 
879.819 

13.8891. 

793172 

0.4232 

22.4899 

•0.9168 

L3574 

491.988 

0.1907 

45X406 
1175.94 
■ L9Q58. 
, 0.6375 
• OJ^Ol 
08925 
2068Z7 

- 5.052 
1118.71 
884554 

23831 
1*135 
-73076. 
170382 
' 03305. ‘ 


YEN ■ . 
(X 100) 

6.9567 

1.2607 

392.992 

03063 

165*2 

4.9012 

2.1491 

43962 

0.8037 

43503 

646.532 

3979.75 

99.8734 

83972 

4.6881 

6.1976 

66 

49.6149 

22.8354 

162837 

110836 

50.481 

03005 

0.4767 

2.1367 

1109.24 

17-5108 

100 

03336 


COUNTRY 


| Pakisun (Pak-Ropoe) 
Panama* - (Balboa) 
Papua New Guinea acted 
Paraguay (Guarann 

Peru _ (New So D 

PtOlIpplBes •• (Peso) 

^Pttcaimfs . . (ESterilin) 
(NZS) 


Poland :■ 
Portugal 
Puerto Rko 


(Zloty) 

(Escudo; 

(USS) 


Qatar (Myall 

Neaotais.de la (F/Fri 
Roman ia (Leu) 

Amda (Fri 

StCbrfstopber (ECarrD 
St Helena (5 

StUclL. CE CarrS) 
St Pierre (French Fr) 
St Vincent (ECan-S) 
SanUarino tlulUalira) 


San Tome 
Sand) Arabia 


Singapore • 
Slovenia 
SMumenb . 
Somali Rep , 

South Africa 


South Africa 

MV. 114 SriLjoka 
1482.58 Sudan Rep 
24027 Surinam 
, 0J3Q37 Swaziland ‘ ( 


(Dobra) 
(Rfyal) 
-(CFA Fri 
. (Rupee) 
(Lend 
(S> 

. (Tolar) 
: (« 
eSbiHfaip) 

- (Rand) 
Peseta) 


569.114 

148238 

2.4027 

.08037 

0227 

1.1253 

26.0739 


Swiueriand 
Syria .... 


(Sp Peseta) 

(Rupert 

(Dinar) 

4G«flcferi 

(lilangeni) 

(Xrofla> 

(Fri 

(D 



84850 

62.90 

4.2445 

4.7455. 


73^ 
2.8000 
2.8140 
3JJ505 
70 6 
42425 
30.9055 
10-1950 

0^016 


104.976 
16.2003 
3105.22 
. 53448 
-53448 
39^22 
2.6737 
8.0648 
271937 

: 29892 
X4381 
463748 
X7637 
1.7725 
1.9215 
49511 
267244 
19.468 



3.4076- 

25.261 

X7046 

5.1417 


I90» 

0-9168 

29.4387 

X1244 

1.13W 


3.1566 

-170.382 

12.4118 

4.0943 


42962 

84J797 

134)217 

2495.96 
42962 
4.2962 
3X8481 
2.1491 
64 825 
2185.8 2 

2.4027 
■1-1539 
37J151 
1.4177 
1.4248 
15445 
.3.9797 
.21441 
15.6483 
■■ 5162 


£ STG 


40.00 
1.5875 
. L5580 

2512.05 
255 
39.473 

1.00 
3 0505 

24166.0 

22125 

1.5875 

5.6875 

8.4850 

679.94n 

222.13 

4-2445 
1.00 
. 4.2445 
. 8.4650 
4,2445 
.2190.75 
. 377JO 
5^598 
424.25 
8.0960 
. 79X88 

1505625 

4.8300 

•4U&65 

4,7455c 

X4363g 

178-20 

178.20. 
69.65 
.. 15.72 
2.3060 

4.7455' 

. 10.7150' 
2.2225 
33.0120 

40.175 
517JZD 
40.4655 
424J25 
■ 2.2830 
7.1525 
•JL4535 
12931.95 
1.5875 
' 2.2830 

1896.20 


US S D-MARK 


0*3789 Oaeib ’• 0JO46 


Taiwan - ($) 40.175 

TanxartU . • (SWMIng) 517JZD 
Thilbod. . * (BabO 40.4655 
Togoftaj . - ' (CFAFr) 424.23 
TWb • . CPaAnga) -. 2.2830 
TrbtKta/Tobago . 5). 7.1525 
Mir- (Olnari. L4535 

JfeNrJ " -■ «Jca) 1293X95 

Tarts&Crieos . ■ (USS) . 1.5875 
Tuvalu - '. .CAb&tranaaS) ■ 2.2830 

Utada OCteShJKIng) 1896.20 
UAE -■ (Dkham) . 

United Klogdont- *(£) ... 

Unttet) States- CUSS) .-■ 

UWwy (Peso) 5374.65 

Vanuatu'. ’ : - ■ rbtD) 188.45 

Vatican . .(Lira) '2190.75 
Venezuela . TBolhor) 123.75 
Vietnam- -' •• . (DongJ : 16922.50 

VirginK-8riM"/CUSS'‘ - X5875 

Vhglnfrus- _. (VSS) X5875 

Western $ 2 nmL . (Tala). • 3.90 

Yemen (Rep of) - - CBIaD “ 2S.9380 
Ycmoi(ft«pof) (Dinar).’ . 0.7310 
Yugoslavia (NettDfauri U79.00 

2abtto,. (Zate) 2696000,0 
ZwdAi IKwacha) 375.70 
■Bl rtl bu t ," - (ST. 8.4650 


,100 

15875- 
5374.65 

189.45 

■ 2190.75’ 
_ 123.75 
16922.50 
. 13875 
X5873 

3Ab 


. (Zaire) 2696000.0 
IKwacta 375.70 
- ;<ST, 8.4650 


25.1968 

1 

0,9814 

158239 

X6062 

24J661 

0.6299 

1.9215 

15222.7 

139.37 

r 

’ 3-5826 

5.3448 

428309 

139.924 

2.6737 

0:6299 

2.6737 

53448 

2.6737 

1380 

237.669 

3.6912 

267.244 

5.0998 

50(1063 

1.6329 

94.8425 

3.0425 

2594.43 

29892 

4.6842 


112.252 
43 874 
9.9023 
1.7675 
2.9892 
‘ 6;7496 
14 
20.7949 

25307 
325.795 
25.49 
267.244 
1.4381 
435 
.0.9155' 
8146 Ji 

r- 1 

X4381 
1194.46 
. 35833 
0.6299 

338531 

118.709 
.' 1380 
77.9527 
10659.8 

. . 1 

1 

2.4566 

163388 

. 0/4604 

742*77 

1698268 

236.661 

53322 


Special Drawing Rights December 4. 1992 United 


European Currency Unh Rato December 7, 1992 


Itrd Kingdom SOJtgq 91 United States SI39109 Gwmaoy D Mark Z19709 Japan Ycnl73.469 
United Ktegdom £0.789341United States SX245I9Gemany D Mark X96fi53 f JapaRrvl55LLB8 


AbbrevfaUm: Ca) Free rate; (bi Bankaote rale: fc) Commendaf rxie; M&mnikd rater« Essential imports' til F/navUi rate; AJ Expmtsrtil Non cumberefb! rate h 
(k) Biq4m rate; (D Luxury goods; On) Mate r»»; ( n) PuHk trmaxtim MOcW OffldaTratr;lri -preferential rate- til owpwtHrfe fateWpuUd rate 
te) SeiHng rate; ( 1 ) Tourist rate in) Conreodmfixed against the US Dollarte) Ftatkig rate; * CSG-Jpofle to states in the rSau ■ 

Some date supplied by Bank of America, Smomte OtpAmm, UwtalS«nn?detereT^^cm^ ^ 

1 -Monday. December 7,1992 . 7 -- # - 

- W- ■ ■••... “ £ 


»te ffl Bustasa rate; 


v. '’ • J ' 


1. . « — ■! • 


One airline you can count on 

With 42 flights a week between Europe and Japan, 
you can leave with JAL when it suits you. 


16.0642 

0.6375 

0.6257 

1008.86 

X024 

15.8534 

0.4016 
_ 12251 

9705 22 
88.8554 
06375 

2 2841 

3.4076 

273.068 

09.2088 

1.7046 
0.4016 
1.7046 
3.4076 
L7046 
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If you’re heading to 
the Americas on business, 
American Airlines has ah 
the right connections. 

Only American 
flies from 
5 UK airports. 

Only one airline is big 
enough to offer you 
transatlantic service from 
5 UK airports: American 
Airlines. 

In fact, only American 
flies from all 3 major 
London airports: Gatwick, 
Heathrow and Stansted, 
plus Manchester and 
Glasgow. 

With American, you 
get the widest choice of 
airports. So you can 
choose the one that suits 
you best. 

Fly from your 
choice of Heathrow, 

Gatwick, Stansted, 
Manchester or 
Glasgow. 

From the UK, American 
offers you 15 non-stop 
flights daily. 

Including 9 flights 
from Heathrow to New 
York, Chicago, Boston, 
Los Angeles and Miami. 

Two flights daily from 
Gatwick to Dallas/Tort 
Worth. 
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AmericanAirlines 

Something special in the air . 9 


The only daily non¬ 
stop service from 
Stansted to Chicago. 

Daily non-stop service 
from Manchester to both 
Chicago and New York. 

And exclusive daily 
non-stop service from 
Glasgow to Chicago. 

All with fast, conven¬ 
ient connections to over 
300 cities worldwide. 

Fly to over 300 
cities without 

changing airlines. 

From the UKj you can 
fly American to over 240 
cities throughout the US. 

Plus over 60 more in 
Canada, Mexico, the 
Caribbean, the Bahamas 
and Central and South 
America. 

Miami is the gateway 
to all of Latin America, 
plus Mexico, the Bahamas 
and the Caribbean. 

From Miami, American 
offers you more flights 
to more cities through¬ 
out the Americas than any 
other airline. 

Fly American to 
the Americas. 

For reservations, call 
your Travel Agent. Or call 
American Airlines on 
0800 010151. 
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Palladium surge 


COMMODITIES AND AGRICULTURE 


linked to cold 


fusion interest 


Mine tender 
limited to 
Russian 
bidders 


Dreaming of a dry Christmas 


Heavy rain and flooding has damaged the UK’s potato and sugar 
beet harvests and delayed the planting of next year’s cereal crop 


IWC says 
output of 
wheat will 


By Kenneth Gooding, 
Mining Correspondent 


PALLADIUM'S PRICE rose to 
its highest level for 27 months 
in London yesterday and some 
analysts linked the surge with 
recently renewed interest in 
cold fusion, which some scien¬ 
tists suggest might become a 
source of limitless energy. 

But some traders were more 
prosaic. “Someone is squeezing 
the bell out of the market," 
one suggested. “If this was one 
of the London Metal Exchange 
metals, someone would be hav¬ 
ing their knuckles rapped for 
doing some naughty manipula¬ 
tion." 

Whatever the reason, palla¬ 
dium was fixed in London yes¬ 
terday at $105.75 a troy ounce, 
up $2.75 from Friday. 

The market brushed off news 
that Russia, the world's biggest 
producer, had denied rumours 
that it had been forced to buy 
metal on the market. Reuter 
quoted Mr Nikolai Menshikov, 
director of Almaxjuvelierex- 
port in Moscow, as saying talk 
that Russia had been buying 
palladium from South Africa 
was “100 per cent not 
true". 

Palladium, used by the elec¬ 
trical and dental industries 
and by car catalyst producers, 
reached $178.50 an ounce in 
April 1989, as industrial users 
panicked after speculators had 


moved in following news that 
US scientists claimed to have 
produced nuclear fusion at 
room temperatures using elec¬ 
trodes of palladium in heavy 
water. 

However, the excitement 
died away until October this 
year when scientists at Nippon 
Telegraph and Telephone, 
which has one of the world’s 
leading industrial laboratories, 
said it had been able to repeat 
their cold fusion procedure five 
times with identical results. 
Although different to the US 
process, the Japanese also 
employed a plate made from 
palladium with one side coated 
with palladium oxide. 

Analysts pointed out that 
recent speculative buying of 
palladium originated in Tokyo 
and was fueled by various 
rumours about shortages and 
interruptions to supply. Also, 
in a recent study of the mar¬ 
ket, Johnson Matthey, the 
world’s biggest platinum mar¬ 
keting group, suggested there 
would be a shortfall in supply 
of 110,000 ounces this 
year. 

Mr Andy Smith, analyst at 
Union Bank of Switzerland, 
pointed out that other plati¬ 
num group metals had not ben- 
efitted from palladium’s rise 
and neither had silver, another 
“white" metal. “Demand is 
certainly not going up," he 
said. 


By Layla Boulton In Moscow 


Kazakhstan to sell 


three oil concessions 


By Deborah Hargreaves 


KAZAKHSTAN is trying to 
speed up western investment 
in its oil industry by offering 
three oil exploration blocks for 
competitive tender early next 
year. Deputy prime minister 
Baikenov said in London yes¬ 
terday that if the first licensing 
round is a success, he will 
develop plans for offering other 
areas for international explora¬ 
tion. 

The three blocks on offer are 
in the Pre-Caspian basin: two 
in west Kazakhstan and the 
third in the province of Aktiu- 
binsk. The newly-independent 
country is soliciting bids from 
the oil industry by May 19SS 
and the winners will be 
announced in July. 

Mr Baikenov said a 640km 
stretch of the oil pipeline from 
Tengiz to the Black Sea port of 
Novorossiisk would be com¬ 
pleted in April, with a further 
720 km to be added by Novem¬ 
ber next year. He said this 


pipeline would be operational 
by 1995. 

He said the Kazakh authori¬ 
ties are eager to attract foreign 
investment for the Improve¬ 
ment and construction of oil 
refineries and petrochemicals 
plants as well as for explora¬ 
tion. 

Kazakhstan has secured sev¬ 
eral big deals with interna¬ 
tional oil companies since 
declaring its independence 
from the former Soviet Union 
in December last year. Mr Bai¬ 
kenov said 28 projects are cur¬ 
rently under discussion with 
foreign partners. 

Chevron, the US oil com¬ 
pany, is involved in a joint 
venture with Tengizneftegaz to 
develop the huge Tengiz and 
Korolev fields in the Pre-Cas¬ 
pian basin. British Gas and 
Agip, the Italian gas company, 
received exclusive negotiating 
rights to develop the Kaiacha- 
ganak oil and gas field, which 
is estimated to contain two to 
five biUiDn barrels of oiL 


RUSSIAN authorities are to 
pot the country’s biggest gold 
mine out to tender to Russian 
enterprises, overriding claims 
to it by an Australian consor¬ 
tium allied with a local 
Siberian mining company. 

Mr Boris Yatskevich, deputy 
chairman of Russia's State 
Geology Committee, showed 
the Financial Times an order 
from Mr Yegor Gaidar, the act¬ 
ing Russian prime minister. 
Cor a tender for Russian bid¬ 
ders to be held by March 1. 

The decision is likely to be 
challenged by Australia's Star 
Technology Systems, which 
has claimed an inalienable 
right to the deposit thanks to 
its 31 per cent stake in Lenzo- 
Ioto, the joint-stock company 
which owns land on which the 
deposit has been found. 

Mr Yatskevich said the deci¬ 
sion over Sukhoi Log did not 
mean Russia was turning Us 
back on foreign investors. But 
he said that Russian enter¬ 
prises had to be given a crack 
at projects accessible to them. 

The Udokan copper mine 
proj ect, in contrast, was 
highly complex and would 
require foreign participants. 
•Tni only a bureaucrat who 
wants everything to be done 
according to the law and in 
the national interest," he said. 

Mr Yatskevich said permis¬ 
sion given in April by Mr Gai¬ 
dar for Lenzoloto to be turned 
into a closed joint stock com¬ 
pany with rights to the mine 
did not mean that these rights 
could be shared with Star. It is 
precisely on this authorisation 
that Star is basing its case. Mr 
Yatskevich said Lenzoloto also 
foiled to confirm its licence to 
exploit the mine in accordance 
with registration procedures 
issued this summer. 

However, embarrasingly for 
the government, its own Com¬ 
mittee for State Property reg¬ 
istered an open joint stock 
company in August with Star 
as a shareholder. 


I ’M dreaming of a dry 
Christmas, just like the 
ones we had before. For if 
Britain’s weather does not 
improve very soon, losses of 
this year’s crops still in the 
ground, and some of next 
year’s crops not yet planted, 
could rise to alarming levels. 

Some commentators have 
put part of the problem down 
to the complacency of formers. 
After a series of dry. easy 
autumns, they say, fanners 
thought that this was the pat¬ 
tern for the fhture and forgot 
how to plan ahead and deal 
with a wet one. Undoubtedly 
these allegations contain an 
element of truth. But it should 
also be remembered that many 
areas have had a foil average 
year’s rainfall in just four or 
five months and that some 
entire valleys in Wales and the 
West Country have been 
flooded for many days. 

In the east, where 1 form, 
natural drainage through the 
soil has not been able to cope 
with the quantities of rain that 
have fallen. The other day we 
had reason to dig a hole in a 
field and, though the surface of 
the sail was like thick soup, a 
couple of feet down the subsoil 
was only just moist This gives 
credence to the water authori¬ 
ties’ claims that water tables 
have not yet been replenished 
after four years of drought 
Worst affected have been 
root crops tike potatoes and 
sugar beet In order to harvest 
them it is necessary to dig 
them out of the saturated sofl. 
Needless to say this has been a 
frustrating mid at times impos¬ 
sible task this year. Hundreds 
of horsepower has been har¬ 
nessed to the front of lifting 
machines and trailers in an 
attempt to drag them along 
and salvage such crops. But 
still substantial acreages 
remain unharvested. 

These, often abortive 
operations have damaged the 
soil structure considerably. All 
over the potato growing areas 
there are part harvested fields 
characterised by deep water- 
filled tractor wheel ruts. 
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By David Richardson 


Many of the potatoes which 
have been lifted under such 
appalling conditions have 
themselves been so badly dam¬ 
aged and bruised that they 
would be unlikely to keep in 
store. Pushing them on to the 
spot market while they were 
still saleable has contributed to 
the rock bottom prices growers 
have had to accept this year. 

Indeed it has been a thor¬ 
oughly bad year for potatoes. 
Yields grown have, ironically, 
been for too high for profitable 
prices. At no time during the 
season has there been any 
prospect of a shortage and. 
even if many of those still 
locked in the land are never 
lifted, there will be plenty of 
potatoes to satisfy demand. 

And now the Potato Market¬ 
ing Board (PMB) is under 
threat Its statutory powers to 
control the area grown are 
regarded by many formers as 
vital to the relative stability of 
the UK market compared with 
those in the rest of the EC. As 
president of the Council of 
Agriculture Ministers, Mr John 
Gummer, UK minister of agri¬ 
culture, has proposed a 
so-called “light" EC regime for 
potatoes. If adopted, it would 
create a virtually free market 
with no controls. 

Mr Jim Godfrey, the newly- 
elected chairman of the PMB, 
has rejected the proposals and 
he claims they have also been 
rejected by most other Euro¬ 
pean potato growers on the 
grounds that the UK’s system 
is envied all over the Commu¬ 
nity and should be extended, 
not abolished. It seems 


unlikely, however, that grow¬ 
ers' antagonism will prevent 
the proposed EC regime, or 
something very close to it, 
from being adopted. 

Bat to return to the wet 
weather. A few days ago I 
received from British Sugar, 
the monopoly processor of all 
the sugar beet grown in this 
country, a letter reminding me 
that the optimum date for com¬ 
pleting the beet harvest was 
the fifth of December; that 1 
should, by then, aim to have 
my whole crop in clamps and 
covered to protect it from frost. 
For some of this year's big crop 
of roots will have to be stored 
on farms until next March 
because the processing facto¬ 
ries will not be able to deal 
with them eartier. 

A couple of very wet days 
later 1 learned that British Sug¬ 
ars' estimate of the quantity of 
sugar beet still to be harvested 
was 30 per cent of the acres 
planted. Clearly growers, 
myself included, had been 
unable to respond to the mes¬ 
sage because of the wet soil. 


W e will now have to 
take every opportu¬ 
nity to harvest the 
rest of the crop - if that 
proves possible. For some land 
is so badly waterlogged that it 
is impossible to ran a tractor 
across it. let alone puQ heavy 
harvesting machinery. 

But it is the knock-on effect 
of all this that is potentially 
the most worrying. Significant 
acreages of the land still carry¬ 
ing unharvested root crops 
were planned to have been 
planted with wheat and winter 
barley for harvesting next July 
and August. It has, in foot, 
been calculated that UK plant¬ 
ing is 20 per cent behind sched¬ 
ule and it is now highly ques¬ 
tionable, even if the roots are 
gathered successfully, whether 
it will be wise even to try to 
plant cereal seeds into cold wet 
land that has been subjected to 
such mechanical abase. 

Germination in near freezing 
conditions will be slow, if it 
occurs at all, and potential 


yields will be much reduced. 
Indeed many of the autumn 
cereals already planted are suf¬ 
fering from the cold and wet 
and thi« in turn them 

more vulnerable to attack by 
predatory slugs. 

This has, in fact, been the 
worst year i can remember for 
slug grazing damage to cereals. 
Slugs love wet weather. They 
also enjoy the residues of chop¬ 
ped straw in the soil which is 
now more widely available 
since the straw burning ban. 
There is little doubt that this 
has combined to create an 
ideal environment for the 
slimy little vandals. 

All this means that next 
year’s potential UK cereal har¬ 
vest is already severely 
reduced. Taken together with 
set-aside, it could mean that 
the UK produces 25 per cent 
less than last year and that 
would take it from sixth big¬ 
gest cereal exporter to barely 
having sufficient to satisfy 
domestic demand. 

And given that the same 
kind of weather conditions 
have been experienced in most 
of the northern European corn 
belt, it would not seem unrea¬ 
sonable to suggest that the 
1993 harvest across the Conti¬ 
nent will be significantly 
reduced. Indeed 1 will speculate 
that the combination of set- 
aside and bad weather could 
cut the total EC cereal yield by 
at least 15 per cent and per¬ 
haps up to 20 per cent 

Should that happen, the EC 
would go from an “embarrass¬ 
ing surplus” of cereals to mod¬ 
est shortage in just one year. 

Is this what CAP reform was 
intended to achieve? Did the 
Euro politicians really want to 
risk cutting production by that 
much? Or did they, as they sat 
In their Brussels Ivory tower, 
take it for granted that the 
farmers of Europe together 
with the Almighty would con¬ 
tinue to increase production no 
matter what? 

As an old former once said to 
me, the trouble with the 
Almighty is that he has no 
sense of proportion. 


recover 


By David Blackwell 


WORLD WHEAT production 
could recover further from the 
poor levels of 1991-92 to reach 
575m tonnes in 1993-94, the 
International Wheat Co uncil 
sftid fn its init ial forecast for 
the gping year yesterday. 

While this is still well below 
199091’s 594m tonnes. It marks 
a steady advance from 544m 
tonnes in 2991-92 and 557m 
tonnes estimated for 1992-90. 

The IWC expects CAP reform 
in the EC and the Gatt talks to 
have limited impact on world 
production. The effect of EC 
reforms “is likely to be limited 
in 1993-94, particularly since 
most . gpmB farms will sot have 
to comply with set-aside provi¬ 
sions". As for Gatt, farther 
progress is necessary “before 
me anin gful reforms can be 
implemented". 

Production improvements 
are likely to be concentrated In 
traditional importing coun¬ 
tries, the council suggests.. 
“Import demand might there¬ 
fore be expected to foil In some 
regions, notably in Africa, cen¬ 
tral and southern America, 
eastern Europe and parts of 
Asia, including India." 

Therefore the council 
expects world trade in wheat to 
fall further in 1993-94 to 
between 98m and 100m tonnes 
from an estimated 104m tonnes 
this year. But it points out that 
this year has demonstrated the 
unpredictability of the grain 
trade, with imports lower than 
expected in China but higher 
in India and Brazil. 

Russia will continue to be a 
large importer, making the 
provision of credit facilities by 
exporting countries craciaL 

The CIS and developing 
countries account for about 55 
per cent of the world wheat 
trade. “The limited prospects 
for renewed global economic 
growth, ami the continued 
high level of international debt 
of the world's poorest coun¬ 
tries, will again inhabit effec¬ 
tive import demand.” 


Papua New Guinea wants 30% stake in Lihir gold project 


By Kenneth Gooding 


THE NEW government of Papua New 
Guinea has indicated it wants a 30 per 
cent shareholding in the Lihir Island 
gold project, which aims to develop 
one of the world’s biggest and lowest- 
cost deposits of the precious metal. 

Until recently it was expected that 
the government would take a 20 per 
cent stake. RTZ Corporation of the 
UK owns 80 per cent and PNG-based 
Niugini Mining 20 per cent 

Mr Geoff Loudon, chairman of Niu¬ 


gini, said the partners in the project 
would welcome government involve¬ 
ment at this level but he questioned 
PNG’s ability to pay. 

Mr Loudon, talking to analysts in 
London yesterday, pointed out that 
the PNG government would have to 
provide 30 per cent of the costs 
incurred so for - totalling US$125m 
- as well as its full share of develop¬ 
ment costs, estimated at $760m. 

He said the present disputes 
between the PNG government and the 
owners of the Porgera and Mt Rare 


gold mines - which have sent share 
prices of the mines’ operating compa¬ 
nies tumbling - obviously did not 
make it any easier to raise money. 

Mr Loudon suggested the PNG elec¬ 
tions had delayed the start-up of Lihir 
until 1996 because it was unlikely the 
government would issue the neces¬ 
sary special mining lease until March 
or April next year. It would then take 
at least 27 months and up to 33 
months for construction of the pro¬ 
cessing plant and underground mine. 

There are 42.2m troy ounces of gold 


in Lihir’s proven and possible 
reserves. Production Is scheduled to 
be an annual 620,008 ounces , for the 
first few years, rising to IRm ounces. 

Lihir is expected to be one of the 
world’s lowest-cost gold mines with 
total costs of $248.75 an ounce in the 
early years (including SIRL20 cash 
operating costs) but it will take sev¬ 
eral years for the partners to cover 
their investment Mr Loudon said this 
was acceptable for a project with a 
life of 30 years already established. 

He said negotiations for RTZ to sell 


some of its shareholding in rihir were 
going smoothly and BTZ’s eventual 
stake would depend on the PNG gov¬ 
ernment’s final decision about bow 
much it wanted. 

Niugini had first right of refusal an 
the RTZ shares and previously Mr 
Loudon said his company would buy 
all that was available. Yesterday, 
however, he said that if RTZ decided 
to sell Its total holding in Lihir, “it 
would be unrealistic in present mar¬ 
ket conditions” for Niugini to buy aH 
the available shares. 


WORLD COMMODITIES PRICES 


MARKET REPORT 


&fcmne LO UD ON 


LME base metals largely built 
on earlier gains in the afternoon 
and closed steady, while nickel 
prices ended firmer. Dealers 
said NICKEL continued to trade 
within a wide range, wrth short 
covering emerging in the 
afternoon after Chinese buying 
in the morning. COPPER ran 
into some late option-related 
selling, which prevented 
three-month metal moving above 
the $2,220-a-tonne resistance 
level. But prices still closed 
firmer after early Chinese 
buying, with final business at 
$2,219, up $19. London’s COCOA 
closed near the day’s lows as 


sterling's continued advance 
kept the market under pressure 
in quiet conditions. Dealers said 
the physical market was also 
subdued with little sign of any 
further origin activity after 
small-scale Ivorian sales 
towards the end of last week. 
Robusta COFFEE futures closed 
marginally lower with the market 
experiencing a temporary halt 
in its upward trend. Dealers said 
it would probably now take 
buying from roasters to generate 
further gains. 



Close 

Provtoua 

High/Low 

DOC 

686 

695 

691 886 

Mar 

711 

721 

717 710 

May 

727 

737 

732 727 

Jul 

743 

751 

747 742 

Sep 

760 

767 

703 750 

Dec 

782 

790 

764 700 

Mar 

801 

011 

906 004 

May 

818 

830 

819 817 


Turnover. 3328 (2878) lots of 10 tonnes 
ICCO indicator prices (OCRs per tonne). Daily 
price lor Dec.4 782.16 (789.60) 10 day average 
lor Dec 7 78087 (781.05) 


Compiled from Reuters 


com 

EE - ton 

don FOX 



Close 

Previous 

Hlgh/Low 

Jan 

996 

1000 

1000 990 

Mar 

1007 

1010 

1012 1000 

May 

996 

998 

1000 990 

Jd 

996 

1000 

999 990 

Sop 

1001 

1005 

999 


Vtonne 


Close Previous I 

JUumtohm, 887% purity (3 per tonne) 

Cash 11626-36 1178-79 

3 months 1206-6.5 1201-02 1 

Copper, Grade A (£ per loans) _ 

Cash 1390-1 14003-1.5 1 

a months 141*43 14233-24 1 

Lead (E per tonne) _ 

Cash 208343 294-95 S 

3 months 298-300 30333 ■ 

MdMI (S per tonne) 

Cash 5785-75 5625-35 £ 

3 months 584330 5700-10 5 

Tin (S per tonne) _ 

Cash 5770-80 5760-90 5 

3 months 562530 583540 S 

Zinc, Sptdftl High Grade (8 per tonne) 

Cash f 075-8 1072-73 1 

3 months 10934 _ 10883-69.5 1 

LME dosing C/S rale: 

SPOT: 1.5875 3 months' 13750 


(Prices supplied 
High/Low AM Official 


by Amalgamated hiatal Trading) 
Kerb dose Open I rarest 
Total dally turnover 12355 lots 


raims OX. 42JXX1 us tfaJte. cantsAJS gaiia CfliCS^jO 


Latest Previous tfighAow 


SOYABEAMS *000 bu mi it; oenCa/HM) bushel 


1207/1197 


1178383 

1169-93 


1206-7 183.110 tots 


Total dally turnover 18820 lots 


66.68 


»22 

54J91 


55.46 

58JQ0 


53.80 

64JQ0 


done Previous Hlgh/Low 


1391/1390 

1417/1471 


1390-0.5 

14135.5 


1410-11 186647 loti 

Total dally turnover 1363 lots 


291/291 


291-135 

301-13 


301-2 27.489 lots 


Total dally turnover 5,173 lots 


Apr 

May 

Jon 

Jed 

Aug 

Sep 

Oct 


5520 

54.81 

6670 

5420 

Jon 

550M 

5BIA) 

56214 

608/2 

6155 

5423 

54.55 

5675 

Mar 

584/4 

968/2 

507/0 

582/4 

5328 

9623 

5655 

53.00 

May 

570/2 

570/2 

572/4 

588/0 

5625 

5601 

5320 

52.05 

M . 

618/8 

578/8 

5760 

67*2 

5650 

5646 

5650 

83.10 

Aug 

578/0 

578/2 

580/0 

076/4 

5428 

54.06 

5425 

5685 

Sap 

577/4 

577/2 

579/0 

576/4 

5630 

5521 

5520 

5420 

Now 

583/4 

5B2/2 

584/6 

581/0 

5648 

5616 

9620 

5520 

. Jan 

890/4 

509/4 

0 

0 


5825-35 

5700-10 


5807/5808 

5880/8575 


5608-7 


6880-70 41,183 Iota 

Total dally turnover 1,430 lots 


SOYABEAN Oft. 80,000 to* CiM 


Close Previous High/Low 


Close Previous High/Low 


5780-90 

5835-40 


5779/5779 577841 


5825-35 10.051 lots 

Total daily turnover 13380 iocs 


1089/1087 

1098/1088 


1057-6 

1086.5-73 


1035-6 


73.909 lots 


6 months: 1.5638 


9 months: 1.5G64 


Oec 

071 

075 

90S 

071 

Dec 

3022 

3049 

2045 

Mar 

1008 

1016 

1023 

1007 

Jan 

an 32 

20.63 

2006 

May 

1035 

1042 

1047 

1035 

Mar 

2661 

2083 

2075 

Jul 

1059 

1065 

1089 

1058 

May 

20.83 

2094 

2088 

Sap 

1083 

1068 

1098 

1065 

Jul 

2675 

21jD4 

20.96 

Doc 

1119 

1124 

112 

1122 

Aug 

20.70 

21.05 

2028 

Mar 

1155 

1180 

0 

0 

Sep 

2040 

21.00 

2046 

May 

1174 

1179 

0 

. 0 

Oct 

2077 

200$ 

20*5 


7022 
3030 
2049 
2063 
20 J5 
20.75 
2030 
2077 


London Markets 


Grade oP (per barrel FOBHJan) + or - 

$10006.101+325 

Brent Blend (dated) $lO20-8L25u -.075 

Brent Blend (Jan) $1010020 -0.10 

W.T.I n om as!) $19.10-0.15u -JJ75 


Dubai 

Brent Blend (dated) 
Brent Blend (Jan) 
W.TJ (J pro eel) 


Mar 

May 

White 


18000 

19300 


a WX (S per tonne) 

Previous ttfgh/Low 

192.00 489.0 184.00 

19000 1940 


Tumovar29B1 (4894) tote of 5 tomes 
ICO indicator prices (IIS cents per pound) for 
Dec.4: Comp, dally 62.25 (62.18) IS day average 
86.51 (5938) 


(Prices supplied by N M Rothschild) 


New York 


Jul 1197 
Sep *221 


1202 

1228 


SOYABEAN MEAL 100 tome S/ton 


UNITE *cr 37300tba: cants/toa 


Dose Previous Hlgh/Low 


Gold (troy oz) 


Close Previous High/Low 


S price 


£ equivalent 


POTATOES 


Chorine 


OB products 

(NWE prom p t delivery per tana GIF 


+ or - 


28130 252.00 

284.20 25430 

280.00 290.50 

24530 24030 

34930 
252.50 


282*00 2 60.20 
264.70 253.30 
36090 25030 
248.00 245.00 
24030 24800 
25130 


Close Previous Hlgh/Low 


62.6 623 
69.0 


Turnover 24 (62) lots of 20 formes. 


Close 
Opening 
Mormng fix 
Afternoon tlx 
Day's high 
Day’s low 


33530-335.30 

33S30-335L6Q 

33530 

334.60 

335.75-33805 

33490-3362Q 


213.894 

211.688 


Premium Gasoline 

Gas 011 4 
Heavy Fuel OH 
Naphtha 

Awnatown Argue Batimat&a 
Other ~ 


SI 93-195 
$176-177 
$75-77 
$174-176 


Turnover. Raw 19 (16) tots of 50 tonnes. 

White 993 (006) Parts. White (FFr per tonne): 
Mar 135&39 May 1384*0 


(V* U3$) 


SOY 


C/tormo 


S/bwrei 


Close Previous High/Low 


1 month 

2 months 

3 months 


6 mont hs 
12 months 


GOLD 100 troy 0&; S/troy oz. 


Close 

Previous 

Hlgh/Low 


Dec 

336.1 

3367 

3362 

3345 

Jan 

330 6 

3862 

0 

0 

Feb 

3370 

3366 

3377 

3363 

Apr 

3362 

337JS 

3363 

3366 

Jun 

339.8 

3364 

3397 

3368 

Aug 

341.4 

341.0 

341.6 

3460 

Oct 

3462 

342.9 

0 

0 

Dec 

3450 

344.0 

344.0 

344.0 

Feb 

347J? 

347.1 

0 

Q 


Close Previous Mgti/Low 


Dec 75.70 
Mar 7880 
May 7995 
Jd 01.30 
Sap 8SL00 
Dae 8470 
Mar 88 jB0 


75JSS 

76.10 

79L35 

8040 


8445 

86j00 


7645 

77XJ0 

80.15 

81.40 
82.80 

84.40 
0 


7640 
75AO 
79-25 
80.70 
8260 
8440 
0 


Dec 

Jen 

Mar 

May 

Jul 

Aug 

Oct 


119.7 
179.9 
180.0 
18019 
183.1 
1836 
1843 
1805 


1706 

1794 

179* 

1806 

1800 

1806 

IMS 

186-3 


1008 179-0 

1809 1709 

W.2 178.1 

WJ 3 1802 

104jO . 1820 

1840 1002 

MM . 184,Z 

1880 1805 


MA IZ E 5000 bu min; contsriWb bushel 


SUGAR WORLD *11* 112000 lbs; cantt/lbS 


+ or - 


Gold (per troy «>♦ S335.15 

Silver (per troy oz)# 3T4JSOC 

Platinum (per tray oz) 3 88 5 . 5 

Palladium (per troy ott) SK».7i 

Copper (US Producer) 101.0c 

Lead (US Producer) 34.e2c 

Tin (Kuala Lumpur martaet) 14.2ir 

Tin (New York) 2876c 

Zinc (US Prime Western) 82.0c 


$105.75 


-0.30 

-2 

+ 06 
4-2.75 


4-1.12 

-0.03 

•T 


Latest 

Prawous 

HJg/i/L ctv 

1616 

1605 

1610 1762 

1610 

1603 

1615 1762 

1609 

1605 

1614 1769 

1607 

1603 

18.07 17.84 

1606 

1605 

1605 1765 

1608 

1604 

1868 1765 

17.68 

1603 

1768 

1613 

1820 

T620 

1613 17.90 


14&00 1476Q 


148.0Q 


p/troy oz 


128 eta equlv 


Turnover 0 (400) lots of 20 tonnes. 


Spot 
3 months 
6 months 
12 months 


23550 
243 00 
24640 
&4J5 


374.50 
379.15 
382.7P 

390.50 


PLATINUM 50 troy oz; S/troy pa. 

_ Close Previous Htqh/Low 

Jan 371.1 366.4 371-8 366.1 

Apr 369.4 364.7 371.0 386-0 


Close Previous Hlgh/Low 


3704 365. 9 


38412 

0 


SlO/tndaoc point 


Turnover 30581 (37708) 



Close 

Previous 

Hlgh/Low 

Dec 

133$ 

1320 

1335 1320 

Jan 

1289 

1289 

1290 1268 

Apr 

125S 

1257 

1255 

BFl 

1342 

1337 


Turnover 92 (22) 


UER 5J200 troy or. centi/tiqy oz. 
Gtose Previous Kgh/Low 


Mar 

620 

as7 

64T 

* 067 

May 

647 

. 655 

657 

640 

Jul 

866 

. 683 

60S 

8JB8 

Oct 

657 

669 

668 

657 

Mar 

670 

675 

670 

8J0 

May 

680 

86$ 

0 

0 



Close 

Previous 

Hlgh/Low 

Doc 

210/4 

2W6 

212/0 

.Mar 

210/8 * 

219/6 

220/8 

May 

220/2 

227/2 

228/0 

- 'Jul 

23114 

232/2 

283/0. . 


2M/8 

2906 

287/2 

Deo. 

241/0 

241/9 

2*2/0 

Mar' 

248/0 

248/4 

248/2 


21Q/0 
210/4 
226/0 
33170 


241/0 

247/4 


COTTON 60000; centsAto 


$ price 


£ equivalent 


Krugerrand 334.0CKS37.0D 211.00-21X00 

Mspto /oaf 344 00448.85 - 

New Sovereign 7860-816Q 60.00S2.00 


Cattle fibre weightt U6.3fp 

Sheep ilwe we)ght)t+ 0Q.44p 

Pigs [Hve weighty _ 8*-21p 

London daily sugar (raw) S219.0W 
London daily sugar (white) 2486w 
Tate an d Lyle export price 0480 

Barley (English lead) E 135.0* 
Maize (Us Na. 3 yellow) £155.0 

Wheal (US Darn Northern) Unq 

Rubber (Jan)V 6&50p 

Rubber (Feb)? 6&7Sp 

Rubber (XL RSS No 1 Jan) 2256m 

Coconut oil {PtrtBppinomft 547ft Oy 
Palm Oil (Malaysian}t S4Q5JU 
Copra (PhlUpplneaH 5320 

Soyabeans (US1 E16S6 

Cotton "a" Index 54.10c 

Wooftops (64s Suporf *77p 


■►3.16* 
+ 468" 
+ 0.42“ 


GAS OIL - IP* 


Close Previous Hlgh/Low 


Erionrte 


170.75 
17&2S 
173.00 
Mar 171.25 

Apr 168.25 

May IBS 75 

Jun 18560 

Aug 170-00 

Turnover 23452 


170 JS 
171.75 
17360 
171.75 
16960 
16650 
107JO 


171 JO 
17225 
173.00 
trt.» 
16625 
16725 
16625 
16920 


187JO 
168.50 
100JO 
180.00 
160.75 
18625 
10525 


Wheel Close previous Hlgh/Low 


13125 13220 

13320 133.90 

13520 136. OQ 
10600 10645 

T11 JO 111.75 


13260 131.05 
13420 18320 
13820 135 30 
10650 10600 
111.50 


(14550) lots at 100 tonnes 


Barley Ctoee Previous Hlgh/Low 


+ 1.0 


13670 
13270 
134 70 


13675 

132-60 

13425 


131.00 13670 
133.00 132.70 
135.10 13670 


AlUnrintan (99.7% J Calls _ Puts 

Stride price $ tonne Jan Apr Jan Apr 

1150 51 72 0 13 

1175 33 55 12 21 

1200 _ 20 41 24 32 

C oppar (Grade A) Celia Puts 

2100 Til 126 3 9 

2150 87 BO 7 20 

2200 33 SB 22 37 


Dec 3763 
Jan 3761 
Fab 3772 
Mar 3768 
May 3812 
Jul 3842 
Sep 387.0 
Dec 391J 
Jan 382.7 
Mar 3967 


374.5 
375 4 

377.3 
3763 
381.1 
3832 
3867 

391.3 
3922 
3966 


3752 

0 

0 

3792 

8822 

3842 

0 

3922 

0 

0 


3722 

0 

0 

3760 

3812 

3822 

0 


Close Previous Hlgh/Low 


Doe 

5622 

5860 

5940 

5840 

Mar 

5653 

5687 

5672 

5627 

May 

8652 

8942 

5940 

5940 

Jul 

6650 

0060 

8046 

6040 

Oct 

0625- 

60.00 

6040 

0040 

Deo 

5960 

5B45 


5940 

Mar 

6680 

6096 

0040 

‘ gup 

May 

6126 

6143 

8140 

6140 


WHEAT 5200 bu min; oants/eoto-btahel 

_Close Previous MfftfLow 

Dec 389/4 372/0 372* 

Mar 357/2 360*4 361/2 

May 342/0 345/4 346/0 

Juf . 321/4 ' 32V4 . asm 

Sep • 327/D 389/2 33Q/0 

Dec . 337/8 . 339/4 340/4 • 


rar/o 

342/0 

921/0 

327/0 

337/0 


live CATTLE 40/100 Ibg; cento/tb a 

Close Previous Hgn/Lov 


HIGH QRADE COPPER 25200 Ibaj centsflbs 
Close Previous Hlgh/Low 


ORANGE JUCE15J909 lb« egntsflba 


Close Previous Hlgh/Low 


9676 

9610 


Jan Mar Jon Mar 


-6 

4-22 


£1852 

54.10c 

4?rp 


£ a tonne unless ot h e r w ise staled p-penea/kQ* 
o-centa/to. r-rtnggtt/kg. y-jan/Feb u-Jan. w-Dee/ 
Jan. zMan/Mar. ft*eat Commission average 
totaaock prices.* change from a week ago V-on- 
don physical. fCiF Rotterdam, 4k Bullion market 
m-Mnisyslan prices are 

72JJ. weight prices. 0 Gas Oil Prtoe tor 3/12/ 
w« 174-178 down 2 


There were 18209 packages tor the day. 
reports the Tea Brokers' Association. 
Landed essams again mei widespread 
eompotfiton and prices tor most descriptions 
advanced by 5 to IGp. Bangladesh leas 
were readily absorbed at firm rates. 
Brightest East Africans remained hniy firm 
to dearer. Mediums attracted good support 
but ware often barely steady on lost levels. 
Offshore good general demand at Arm to 
dearer rates. The highest pnee raaRsed this 
week was 253p tor a Kenya pd. Quotations: 
quality 2 lOp. nom good modiuoi iTOp. 
medium I50p and tow medium 1090- 


Tumover: Wwal 220 (545). Barter 258 (170). 
Turnover lots of 100 Tomas. 


950 

100Q 

1050 


50 74 4 17 

18 43 20 36 

3 24 57 57 


9925 
TOO 35 
10675 
101.00 
10125 
10125 
10125 


9620 
9720 
97.75 
9615 
98 65 


9920 

9926 


10615 


99.20 

99.15 
0 

10640 

0 

101.10 

0 

10120 

Q 

102.15 


9720 

9600 

Q 

9660 

Q 

9920 

0 

100.80 

0 

10690 


1Q220 
10620 
105.75 
10620 
UK25 
104.00 
10650 
10320 
10320 


0670 

10620 

10325 

10610 

101.76 

10120 

10120 

10120 

10120 


10675 

10610 

10675 

10620 

0 

10425 

0 

0 

o 


10625 

10320 

10420 

10420 

0 

10425 

0 

0 

0 


Dec 76725 
Fab 74450 
Apr . 74276" 
Jun 7 MOO 
Aug 06700 
Oat 70200 
Oac 70278 


76290 

76700 

73275 

70725 

06125 

86000 




73.700 


71200 

89275 

70225 

70275 




09200 

70290 


UVB HOG8 40JS00 lb: benta/Ib. 


Previous Hlgh/Low 


POX (Cash Sottiemenr) p/kg 


Mur May M*r May 


OIL QJqhjJ 42200 US galls S/harrei 
Latest Previous H^h/Low 



Close 

Previous 

tfigh/Low 

Jan 

1026 

104.0 

100.4 1026 

Feb 

1026 

103.3 

1026 

Apr 

103.5 

1036 

103.0 

May 

104.0 

104.0 

104.0 

Jtai 

1054 

105.0 

104.0 


72 94 II 

54 75 18 

39 25 28 


Jan Fob Jan Feb 


28 53 


Jan 

19.18 

1694 

1943 

7077 

Feb 

T9L23 

10.03 

1049 

1865 

Mar 

1941 

1611 

1942 

1848 

Apt 

19.36 

19.18 

1949 

1962 

May 

1949 

1942 

19.41 

1066 

Jun 

1946 

1944 

19.40 

T9.11 

M 

1037 

1026 

7042 

70.15 

Aug 

1949 

1948 

1949 

1949 

Sep 

1961 

1940 

19.43 

1940 

Oct 

19.-; i 

1942 

19.41 

19.41 


REUTERS (Base;September 18 1931 - 
1001 

Peo.7 peo4 timgi ago yr.apo 

I 18602 18712 18464. - 1612.7 

i DOW JONES (Basal Pea 311904 f 100) 

1 0064 Ooc2 wntfi dgo yrago 

Spot 121.17 . 12677 11424 114.34. 

Futures 119.70- 12027 11693 101X5 


# ■ 






-ft 


■. :" i : 


J • 


w. 




■ . -1 ,• 


.1 Li ■ 


Deo 

44.780 

44425 

44680 

44/400 - - 

. ■ • i 

Feb 

. 43475 

43-025 

43675 

. 43600 


■ Apr 

41675 

41400 

*41650 

41.150 ■ 

. 

Jun 

46625 

45450 

<5-850 

45600 

■ ’ i 

- Jul 

46800 

461Q0 

46600 

45680 

. ■. .* 

Aug 

44600 

44675 ' 

44400 

44,075 ; 

■ ■ ■ 

Oct 

40600 

40.790 

40600 

40680 


Dec 

42650 

42650 

42600 

42600 

* . • \ 
n • i 


-Lrir-.f- r 




' - W 


40200 faj COTS/t> . 

• Previous MghAjow 


'.--t r 


39.790 364Q0 


-v. 


41200 

41-000 

39-560 


'96875 - . 41jQBD: :r-4aa00r a > '-^ 
4640, . .41.006 

36128 .■ :s >} r . 


■■ -v * ff- 





.. • ■»— . 
r '7* y ■ 














27 


Second line stocks take the lead 


By Terry Byland, 

UK Stock Market Editor 

SECOND line stocks continued 
to make good progress in Lon¬ 
don yesterday but early gains 
in the blue chip names were 
reversed towards the close by a 
rout in the stock index futures 
sector. Once again, however, 
traders stressed that selling 
pressure was modest, and the 
FT-SE Mid 250 Index strongly 
outperformed the FT-SE 100. 

The first half of the trading 
session went well, with the 
market leaders moving ahead, 
encouraged first by further 
firmness in sterling a nd then 
by favourable October statis¬ 
tics on UK consumer credit A 
firm pound is regarded as 
underpinning hopes for a fur¬ 
ther cut in base rates, probably 
just after Christmas, and 
suggests overseas investment 
in UK securities. 

The £76m increase in net 
credit to consumers in October 
provided support for belief that 
some areas of the domestic 
economy have begun to show 
signs of recovery. However, the 
stock market, having already 
discounted some pick-up in 
economic activity since 
Britain’s departure from the 
European monetary system, 
remained inclined towards cau¬ 
tion. 

Nevertheless, the Footsie 
gained 16.6 to 2,776 before top¬ 
ping out smartly at mid-ses¬ 
sion. Share prices then hung 


fire for a while, with turnover 
fading away. The crunch camp 
when the premium on the 
December FT-SE Index futures 
contract suddenly contracted. 
Share prices reacted sharply 
and the market fell by 24 
points to show a net Ices of 7 & 
on the Footrie. 

A modest rally at the close, 
also sparked from the stock 
index futures market left the 
FT-SE Index at 2,754.5 for a net 


loss Of 4.9. But FT-SE Mid 250 
Index, in contrast to the Foot¬ 
sie which is made up of 100 
leading stocks, had a firm ses¬ 
sion throughout closing with a 
gain of 13.1 at 2,6743. 

Trading volume was 
reduced, bringing the day’s 
Seaq-reported total down to 
426.6m shares from Friday's 
676.1m. But as indicated by 
the FT-SE Mid 250 Index per¬ 
formance, turnover in the sec¬ 


ond line issues well outstrip¬ 
ped that -in the Seaq listed 
stocks. 

Moreover, the value of retail 
or customer, business rose on 
Friday to £LS3bn, one of the 
best dally totals of recent 
weeks and extending the pro¬ 
longed run of relatively profit¬ 
able trading for the London- 
based securities industry. 

Little heed was paid to an 
opening gain of 10 Dow points 


TRADING VOLUME IN MAJOR STOCKS 
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in New York, although there 
were reports 'of selective buy¬ 
ing of London equities from 
across the Atlantic. 

1 he market was held back by 
c alling of a handful of blue 
chip issues, notably ICI which 
attracted adverse review from 
the brokerage community. 
Retail and stores issues lacked 
supporters, in spite of the 
favourable consumer credit 
news. Some leisure and hotel 

issues, however, found encour¬ 
agement from the terms of the 
long-expected sale by Forte of 
its Gardner Merchant catering 
division. 

Market strategists remained 
optimistic, taking the view 
that the market's surge 
towards new territory has been 
well underpinned by last 
week’s signs of recovery in the 
US economy and by the boost 
to the UK’s competitiveness 
provided by the prolonged fall 
in sterling. However, some 
believe that the market could 
react should the next base rate 
cut be long delayed, - even If 
German rates are shaved this 
week. 
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THE long-awaited and 
well-signalled sale by Forte of 
Gardner Merchant, its catering 
subsidiary, nevertheless man¬ 
aged to take the market by sur¬ 
prise as some investors took 
fright at the headline figure 
and sold the shares. However, 
an afternoon presentation by 
the hotel group helped soothe 
some of the suspicions that 
Gardner had been sold too 
cheaply and the shares 
regained some of their losses 
before the close of trading. 

The complex deal involves 
Forte Investing £60m in the 
new venture, with the remain¬ 
ing £342m price tag being paid 
by a combination of institu¬ 
tions arid the Gardner manage¬ 
ment At the same time. Forte 
announced It was buying a 
chain of French roadside res¬ 
taurants a™* sealing a similar 
deal in Italy, in keeping with 
its declared strategy of expand¬ 
ing Its Continental food 
operations. 

Mr Ron Littleboy at Nomura 
said that the deal would ease 
dividend worries and greatly 
improve Forte’s debt position. 
This is a very good deal for 
the group," he said. Others 
were less impressed. One 
long-term bear of the stock 
suggested that the Gardner 
sale changed very little and 
that the problems of “flat trad¬ 
ing and unimaginative man¬ 
agement" meant downward 
pressure on the shares would 
remain. Having dropped 7 on 
the news of the disposal they 
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recovered to close 2 % lighter 
at 167 %p. Turnover was a 
healthy 4.2m. 

Amstrad surprises 

Many market operators were 
surprised at the performance of 
Amstrad shares after sugges¬ 
tions in the press that the 30p 
a share bid for the minority 66 
per cent of the shares owned 
by Mr Alan Sugar would proba¬ 
bly foil 

Amstrad stock dropped to 
22 %p at the opening as specu¬ 
lators sold their shares, but 
later stabilised and closed a 
net 4 off at 24p. Turnover was a 
rather disappointing L5m. 

One electronics specialist 
said he was very surprised at 
the shares' performance after 
news that then Sugar bid 
would probably fail “They’ve 
held up quite nicely, I thought 
they would fall to lOp;" 
Another analyst said he 
thought “there was very little- 
downside from here; the stock 
was trading in the low 20 p's 
before the bid was announced." 

S&N cheer 

A sigh of relief greeted 
interim figures from Scottish & 
Newcastle Breweries, the 
shares jumping 12 to 413p, as 
the effect of the recession 
appeared to be not as bad as 
had been signalled last week in 
results from two of SAN’s com¬ 
petitors. Pre-tax profits were 
£l08.4m against £115.7m with a 
slightly improved dividend also 
lending the shares support. 
However, analysts foresee a 
dull tiitift for the shares in the 
short-term with a fiat beer 
market and dull leisure busi¬ 
ness offering little in the way 
of stimulus for earnings 
growth. 

While remaining a holder of 
the shares, Mr Graeme Eadie 
at County NatWest foresees 
some recovery potential. 
“Being concentrated in the 
north and Scotland, S&N is 
likely to benefit more than the 
likes of Bass and Whitbread as 
we come out of recession.’’ 

The two classes of bT shares 
drifted easier, with the fully- 
paid closing off 714 at 403 Vi p 
and the partly-paid 6 down at 
aoip with good volumes as the 
market awaited news of the 
appointment of the adviser to 
the government for the third 
issue of BT shares. 

There were hints of some 
determined US rolling of BT 
stock as some investors 
referred to their charts of the 
run up to BT II, where the 
shares foil around 15 per cent 
relative to the market ahead of 
the listing. The Of gas state¬ 
ment of "rate of return” for 
British Gas was also cited as 
partly responsible for the slip¬ 
page in BT shares. 

Merchant bank SG Warburg 
sprinted 17 higher to 516p amid 
strong hints that the group 
will again advise the Govern¬ 
ment on the sate of the third 
tranche of BT shares. 

Vodafone edged up 5 to 4l0p 
on l.lm traded with one of the 
leading US brokerages, Leh¬ 
man Brothers, said to have 
been a strong supporter of the 
shares. 

Electronics group Tunstall 
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jumped 10 to 3Q9p after the 20 
per cent leap in fhll-year prof¬ 
its and the 12.1 per cent 
increase in the dividend total 

Of the day's two newcomers 
to the market. Tadpole Tech¬ 
nology, placed at 6 Sp a share, 
opened at 73p and quickly 
raced up to S 6 p before settling 
at 85p. Hunters Armley, the 
printing group whose stock 
was placed in the market at 
90p a share, moved ahead to 
touch 103p during early trad¬ 
ing, but later eased to close at 
99p. 

British Gas was the weakest 
performer in an oil and gas sec¬ 
tor short of activity but frill of 
stories. Gas shares retreated to 
272V4p before stabilising and 
closing a net 4 off at 274p, on 
turnover of 7.6m, after Ofoas, 
the industry regulator, issued a 
report of rates of return on 
Gas’s pipeline business. 

The report was in favour of a 
reduction in Gas's real return 
from this business, from the 6.7 
per cent level thought to be 
needed by Gas to the level of 
2% to 5 per cent recommend by 
Ofgas. One of the stockmar- 
ket’s gas specialists said he 
thought it likely that the 
authorities will find in favour 
of the Ofgas view. 

BP eased a faction to 228p 
after the company revealed a 
600m barrel increase in oil 
reserves during its presenta¬ 
tion to London oil analysts. US 
investors now account for 


some21.8m per cent of BP’s 
shares. 

Calor held at 21 Bp but one 
sector specialists said there 
was “Real unease among ana¬ 
lysts about the unexpected and 
unexplained resignation of the 
group’s highly respected 
finance director, Mr AJ&Pate. 
Tt could just be that SHV is 
flexing its muscles but there 
are concerns that there has 
been a disagreement over 
accounting poUries," said the 
analyst. SHV last week 
increased its stake in Calor to 
just below 49 per cent 

Impressive frill year results 
from Airtours Jett analysts 
searching for superlatives as 
the tour operating group again 
exceeded market expectations. 
The company refused to com¬ 
ment on whether it stOl har¬ 
boured interests In rival Own¬ 
ers Abroad, and this 
speculation was said to have 
held the shares - which have 
also run ahead prior to the 
results - steady at 260p. Own¬ 
ers edged forward a penny to 
77p. 

Talk that Kingfisher was 
eyeing the German interests of 
US store giant Woolworth 
found little support and the 
shares drifted back 3 to 577p in 
thin trading. Hints from Great 
Universal Stores that its cata¬ 
logue business was winning 
market share continued to 
unde rpin the shares and they 
rase 14 to 1667p. A shortage 
stock was said to have been 
behind Kwfk Save’s jump of 24 
to 775p. 

Speculation that British 
Aerospace would soon win a 
lucrative order for the Hawk 
trainer aircraft from Saudi 
Arabia under the A] Yamamah 
defence project, helped the 
shares buck the market trend. 
They gained 7 to 14Xp, with 
sentiment further boosted by 
reports that a collapse in the 
European Fighter Aircraft 
(EFA) project, on which BAe is 
the leading UK contractor, may 
be averted. Turnover was *Ail 

A squeeze sent Smiths Indus¬ 
tries climbing 8 to 348p. The 
dividend Increase at Westland 
as it reported an 11 per cent 
improvement in foil year fig¬ 
ures, just ahead of expecta¬ 
tions, cheered the market and 
the shares firmed 3 to U 6 p. 
Whessoe were wanted ahead of 
results on Thursday. The 
shares gained 17 to 234p. Also 
wanted were Slebe, 8 better at 
387p, ahead of today's interim 
figures. 
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FUTURES AND OPTIONS TRADING 


A SQUEEZE In stock index 
futures led to a strong advance 
in the first half of the session 
before sizeable selling brought 
a decline in the afternoon, 
writes Joel Kibazo. 

Trading in December opened 
firmly at 2*779, some 11 points 
above Friday's close and 
strong demand moved it 
quickly forward and it pulled 
the underlying fash market 


By noon, the December 
contract was trading at 2,792, 
which proved to be the day’s 
high* with sentiment encour¬ 
aged by favourable data on UK 
consumer credit for the month 
of October. 

It was however the weak¬ 
ness In the short sterling con¬ 
tract that led to a tnnnootaid 
in the fortunes of the contract 
and it fell heavily, not only 


causing a decline in the pre¬ 
mium. hot led to falls In the 
underlying equities though 
some bargain hunting at the 
close was reported by dealers. 

December finished at 2,757, 
around 11 points below Fri¬ 
day’s close and around its fair 
value premium to cash of 
about 4. Turnover was 7,571 
contracts. 

In traded options, activity in 


the index options accounted 
for the talk, of the day’s total 
turnover of 28,954 lots. The 
FT-SE 100 option traded 12,451 
contracts, while the Euro 
FT-SE option saw business of 
3,947 lots. In stock options 
Lonrho was the busiest with a 
total of 755 contracts. Asda 
traded 723 lots, followed by 
Shell which traded S33 con¬ 
tracts. 


Among motor stocks, the 
improvement in car sales 
helped Lex Service gain 10 to 
263p. 

Shares in Id retreated fol¬ 
lowing a downgrade from the 
company's broker. Blaming 
weak October trading, Hoare 
Govett cut its forecast for the 
current year by £40m to 2540m, 
lopping a similar amount from 
1994 to £680 ul The shares fell 
11 to X025p. 

In transport stocks, P&O 
bounced 2 to 462p, in trade of 
LSm. Strong demand was seen 
for NFC. Turnover rose to 8.1m 
and the shares having touched 
284p, closed 4 harder at 282p. 


Joel KJbazo, 
Christopher Price, 
Steve Thompson. 


Other market statistics, Page 


21 


FT-SE Actuaries Share Indices 


THE UK SERIES 



FT-SE MID 250 
2574.3 +13.1 


FT-A ALL-SHARE 
1308.27 -0.36 


Year 


1992 




Dec 7 

Dk 4 

Dk 3 

Dk 2 

Dec t 

480 

High 

Low 

hflgh 

Low 

FT-SE TM 


27545 

2789.4 

27713 

2764.1 

2792.0 

2386 7 

2792.0 

22810 

2792.0 

1/12/92 

9869 

23/7/64 

FT-SE W 258 


26743 


2654.9 

26508 

26443 

33270 

38253 

21573 

3825.0 

20/5/92 

1379 4 
21/1/86 

FT-SE-A 350 


1334.1 

1334.6 

13384 

13354 

13453 

11658 

13458 

11031 ; 

13458 

1/12/92 

664.5 

14/1/86 

- ■ 

iUUlIJ 

Opn 

9J0 

1030 

1130 

1230 

1330 

14.H 

1530 

16.18 

Higb/dav 

LM/iay 

FT-SE IN 

2759.1 

27883 

27665 

2766.5 

27753 

27738 

27719 

2765.9 

27533 

27760 

37513 

FT-SE IW 2H 

2662.7 

2666.9 

2669.1 

2669.6 

26715 

2675.9 

26768 

26753 

26735 

2676.6 

2062.7 

FT-SE-A 350 

1334.7 

13383 

1336.9 

13382 

1342.3 

1341.7 

1341.4 

1338.6 

13335 

13425 

1332.9 


Slice CMVMftn 


Grass dtafeod yield (ACT at 25%) FT-SE 100; 4.44 

FT-Actuaries All-Share 



EQUITY GROUPS 

Monday December 7 1992 

Fii 

Dk 

4 

Thu 

Dec 

3 

Wed 

1 Dk 

2 

Year 

390 

(appro <) 

fle SUB-SECTIONS 

Figures In parentheses show number of 
stocks per section 

lode* 

No. 

Day's 

Change 

% 

ESI. 

Eamios 

YieW% 

(Max.) 

Gross 
Dir. 
Yield*, 
(Act at 
(25%) 

P/E 

Ratio 

(Net) 

id adj 
1992 

Id date 

Index 

Mo 

Index 

No 

Index 

No 

Index 

No 

i 

CAPITAL GOODS 0.75). 

804.64 

40.5 

7.04 

533 

18 49 

30 03 

60102 

B03 72 

799-88 

732 22 

2 

Building Materials (23). 

79036 

+1.3 

6.65 

fa .63 

21 IB 

37.11 

780.51 

7B138 

704 79 

869 51 

3 

Contracting, Construction (26). 

652.12 

4.6 

421 

760 

64 75 

37.49 

64809 

652.41 

656 07 

914.08 

4 

Electricals (9).. 

2239.85 

2181.21 

7.50 

6.75 

17.43 

10810 

223932 

223646 

2243.97 

2356 61 

5 

Electronics (28).. 

-03 

7.05 

3.95 

18 00 

51.29 

2187.72 

2194.55 

21% 23 

1632.72 

fa 

Engineering-Aerospace (6).. 

269.17 

40.9 

13.15 

0.73 

968 

15.92 

266.85 

271.16 

26163 

326.65 

7 

Engineering-General (43).. 

470.85 

40.8 

8.45 

4.98 

15.10 

16 90 

46639 

470.66 

464 29 

45213 

8 

Metals and Metal Forming (7).. 

301.16 

40.7 

535 

428 

25 82 

8.52 

299 20 

299.50 

297.24 

302j81 

9 

Motors (15). 

352.48 

41.5 

5.77 

6 67 

25.28 

17 59 

347 38 

344 92 

34348 

278.58 

10 

Other Industrials (18)... 

186930 


660 

4 49 

18 09 

61.23 

186839 

1874 47 

186252 

1473 60 

21 

CONSUMER GROUP (192). 

1719.98 

40.1 

679 

3.40 

18.32 

41.31 

171806 

171528 

171127 

1545 03 

22 

Brewers and Distillers (25). 

2012.23 

| 40.4 

826 

3.76 

14 67 

43.06 

2004 64 

2027 70 

2041 06 

188810 

25 

Food Manufacturing(19).... 

1282.64 

-0.2 

8.20 

4.17 

1523 

39 42 

128504 

129191 

1294 66 

1184 90 

26 

Food Retailing (18)7.. 

3187 JO 

406 

8.08 

295 

16.10 

70.2b 

316696 

3129.73 

3107.77 

2366.83 

27 

Health and Household (26).. 

4362.58 

-0.5 

5.11 

260 

22.78 

87.89 

4383.77 

4312 42 

4286 90 

4140 27 

29 

Holds and Lehive (18).... 

1208.74 

40.6 

6.91 

5.69 

1900 

4603 

1201.87 

1204 38 

120721 

121649 

30 

Media (26). 

1729.25 

+0.6 

5.79 

3.05 

21 53 

38 77 

1719.76 

1727.7B 

1713.98 

1419 26 

31 

34 

Packaging, Paper A Printing (17). 

Stores (33). 

770.73 

1132.67 

+1.1 

6.78 

6.43 

422 

3.20 

18.30 

2030 

24.33 

26.44 

76226 

1132.57 

763.30 

1137.74 

755 09 
1132.07 

72140 
972 71 

35 

Textiles (10). 

701.81 

40.4 

6.77 

434 

1861 

2343 

699.33 

706.47 

710.98 

59452 

40 

OTHER GROUPS (115). 

1396.72 

-03 

8.93 

5.03 

13.90 

43 52 

1400 41 

1406.75 

1400.03 

115684 

41 

Business Services (17). 

1410.04 

-0.9 

6.29 

3.61 

19.47 

34.10 

1422.49 

1435.76 

1432.48 

1377 00 

42 

Chemicals (22). 

1376.16 

-0.4 

6.63 

533 

19 07 

54 36 

138185 

1386 02 

1369 34 

1353 57 

43 

Conglomerates (10).. 

1350.00 

9.68 

925 

12 80 

40.93 

1349 98 

138569 

1388.93 

127017 

44 

Transport (13). 

2648 68 

40.2 

836 

4.48 

14 01 

8831 

2642 94 

2669 44 

2641.16 

2188 23 

45 

Electricity (16). 

1520.15 

40.2 

1402 

4.93 

9.18 

55.01 

1516.97 

1496 78 

1496.51 

1146.62 

4fa 

47 

Telephone Netvrarics(4). 

Waterill). 

1652 33 
319221 

-1.2 

403 

405 

007 

14.26 

4.14 

5.53 

16.11 
7.75 
2113 

48.48 
95 06 
60.58 

1673.01 

317534 

1682.42 

316133 

1676.25 
3145 36 

1367 85 
2170.90 

48 

Miscellaneous (22). 

243030 

535 

4.17 

2418.10 

2423.48 

2409 28 

1734.78 

49 

INDUSTRIAL GROUP (482). 

138738 

■••■•■■a 

734 

4 27 

16 60 

39.71 

138*77 

138851 

1363.57 

121651 

51 

Oil & Gas (18).. 

213354 

-0.3 

6.26 

6.08 

21.01 

103.27 

213967 

215141 

216462 

2161.56 

59 

500 SHARE INDEX (500). 



7 41 

4.45 

16 96 

44.69 

1458.44 

1460.97 

145714 

1299.U 

61 

FINANCIAL GROUP (82). 

83434 

-03 


5.26 


32.17 

836.99 

84402 

844 25 

700 38 

62 

Banks (9). 

1131.% 

-0.9 

5.43 

4.92 

27 59 

40.52 

1141 78 

1157 54 

1152 0b 

804.33 

65 

Insurance (Life) (6). 

172354 

40.5 


5.27 


68.18 

1715 78 

172392 

1724 37 

1384 01 

66 

Insurance (Composite) (7). 

614.36 

402 


4.90 


22 58 

61330 

615.92 

628.67 

512.80 

67 

Insurance (Brokers) (10). 

707.09 

-03 

879 

735 

1527 

47.71 

709.49 

707.22 

70312 

985 34 

68 

Merchant Banks (6). 

474.10 

4-1.9 


4.B2 


16.75 

46547 

465.28 

464.64 

448 B4 

69 

Property (30). 

610.77 

-0.1 

889 

6.89 

14 75 

28 61 

611.21 

609.66 

611.29 

823.66 

70 

Other Financial (14). 

272 09 

*0.6 

■ 7.37 

6.M 

17.87 

10.81 

270.42 

270 32 

26989 

229.59 

71 

Investment Trusts (69). 


402 

- 

341 

- 

31.02 

1269 20 

1273.65 

1274 48 

113408 

99 

ALL-SHARE INDEX (651). 

1308.27 



453 


41 18 

130863 

131213 

130932 

1156.61 






FT-SE Actuaries 350 Industry Baskets 


ii ■ 11 h, 

IMMuly 

OpflB 

9JH 

1U0 

11JM 

12X0 

13X8 

14X0 

15X0 

18.10 

Closa 

dose 

change 

Centra 

12802 

12814 

12814 

12819 

1291.9 

1292.0 

1291.2 

12904 

1388.1 

1288.7 

1280.8 

+ 75 

Hate AH 

13283 

13219 

13210 

13217 

1327.8 

1328.4 

1326.1 

1325-5 

1320.9 

1320.1 

13213 

-62 

Water 

13133 

13152 

13115 

13224 

1323.2 

1323X 

13214 

1321.5 

1317.9 

1320.0 

13114 

+ 16 

Bafts 

138Q2 

13811 

13813 

1381.0 

1385.1 

1385,3 

1384.8 

1380.4 

1372.4 

1374.9 

1387.0 

-12-1 


Previous 


Addttonai Information on the FT-SE Actuaries Share indices Is published In Saturday Issues Lists of consUtuentB era ovadabla hom The 
RnancM Times Limited, One Sootfraarh Bridge, London SE1 9HL The FT-SE Actuaries Share Indices Service, written covers a range of afecxronlc 
and paper oeaed products ratadng to these Incftcee. la mRaWe from FMSTAT at me some address. The FT-SE 100. die FT-SE Mid 250 and tho 
FT-SE Actuaries 350 Indlcaa are compiled by the London Slock Exchange and 0ie FT-Aetuartas All-Share Index Is compiled by Tno Financial 
Tbuoa Limbed, both In coq|unctfen with the InadhAe el Actuaries and uie Faculty of Actuaries under e standard set of ground rules * The 
International Stack Exchange of the United Kingdom and Republic of Ireland Limited 1892. * The Financial Times Limited 1992 All rights 
‘FT-SE" and "Footsie" are JoM trade marks and service marks d the London Stock Endiange end The Financial Times Limited 


LONDON SHARE SERVICE 


Note 
(Umb 

TitaOftltfG 1983 


10DC 



BRITISH RINDS - CooL 


14pCS8-1 

««JC2(M2. 


BRmSH RINDS - Coot 


13hpc1 

LiapcULlSBttt^ 
12^Cl994 
Uses 9pc 199444— 
Bml BK 

£nft*c Gta9Q-0S_ 

lowciass _ 

Ttatt 12^00 IflflBtt- 
UpclM. 

feel 


fipc 2D03 (£25 p(8 _ 
iftoe?tW8 _ ....... , 

Trao1l4pc 2001-4^, 

CunwstiuH 2004. 

9^2 pc 2006_ 

ItaBlZtoc2003-9_ 


TFOBS114pc 2003-7- 
TttnV&c2nttT#-. 
Wipe 



YM 

UL Rod. 
11.14 &13 

A ar mi 
8,17 8L31 

890 895 

899 897 

813 7J1 

891 858 

891 890 

1091 898 

898 890 

884 880 

884 890 

1885 8L88 


NMm McaE 


tor 


1992 

N0i taw 


YMd 



Dtatiswpciosm-. 

Ettfo 16^01907 _ 


7.18 

11.14 723 

TL96 794 
093 

113R 
108 Tf94 799 
881 794 

109U 11.18 798 

lOOfi 061 


2pc*96_0791 

_0369) 

2i2PCin-(7831 

2*2PCTO-(78A 

ifpcW_(13&3) 

feCOB_£99) 

2*2pc *09_(789) 

2l2PC"11 _ (74^ 

2I2PCT3_(892) 

2bPC*tt _ 01.6) 

-*3J8 

4%PC ^-0381) 

ProepectVa real redatn p flon rate on 
end (2) 3ft. (b) Bgmes In 



_ , Cl) 

132*1 122% 038 
107% I7&> 196 

IMA iooH 
16213 139,1 
158% 135 

88% 51% 397 

37A 




$ 137 


294 
348 
358 
166 
393 
397 3L78 

373 392 

13,1 3JB 393 
106A 1» 395 

112% 392 397 

107(3 388 390 

88% 388 490 

911? 380 492 

ki ia hon of (1) 10ft 
show RP1 base for 


1Z4?J 

itof 



fee 2000 


felt inpc 1807_ 

9%pc 1998_ 

1NM7%pc1fl8825|d. 
TretlWipc 1995^6. 

■ -I 


TnalOtyiclOU— 
Tta ftpciflfe- 

■TapcS 
ilOpcJOOll 



1197 798 

887 790 

791 796 

697 7^48 

1235 H93 890 
18,12 897 

975 8.77 790 

U.19 814 

101 " 


8pc2D00Ati26pti- 

CDar9pclu2D11 ft— 
Itaa. Ope 2012_ 


feC2012A. 
lMi5%pc2008-12tf. 
7%PC2D12-1W — 

feti li)C “13-*17__ 

Ttas8%pc20l7_ 

6%pc2Bl7Aft_ 



-it ftu 




_ 63H 50 588 

_ 35 29ft 6.73 

- ^ m 


883 
894 
870 

098 AfrtcvDev 11% 2010- 
890 Ate Dev 10%pc 2008 
" Tkanil%pc20l2_ 

itedC8p6%pc a io>- 

gne Cap 19»___ 

tSc*-2_ 

HteOuteispcant. 

Leeds I3%pc 2008_ 

Ltamooi S^pclnsd_ 

- UXSpc^DNl_ 

- Mandnar 1E%pe2SQ7. 

- Met Wlr 3pc "B 4 _ 

- mteAte3%|K2ffn 

- 4%pcA2024_ 

- iHifooiSaBititic 


mca£ 

116U 


8.73 fe o aen g of RPt ta January 1067. Conueraian tactor'394^ RFI tor 
8.78 April 1982136.6 and lorOctetaer 190Z 1399. 

890 

882 


YWd 

u. fed. 
855 &10 

833 810 

1092 690 
891 

095 

1190 

10.76 IDuZB 

1093 87? 
1814 

694 

1092 690 

4.75 835 

- 598 

. 4<B0 

1290 1291 


11 
Wz 

Wj 

113 

189)1 

128% 

34% 

,iE 

63 

117% 

115% 

132 


+ or 

♦li 

+% 

-% 

-1 


+ % 




1602 

hUi kw 
XW 4 105% 

mb io(Ki 
116 102% 
103 88% 

105% 90 

116% 103 
14141 1! 
W 2 116% 

38 30 

32 27 

116% 103% 
63% 53 

111 100% 
118% 103% 
132 121% 


Continued on nexl page 


Charts - Do You Look Before You Leap? 

PfcM r.'o.T 5 zT:cr\ js.’Grie:: U<, Eu:cp*ort a zr.3 intorrzf.zr.z; 


o-i = - - 


irtc:z y;.j - zc:\ Kcuy z:S ,;:n z,gg :?r 

To!- Lcn 71 * 721 7174 CC77 .'n *J<) cr 'cx7: - 


SATQUOTE" 

REAL-TIME NEWS VIA SATELLITE 
AFP-EXTEL * P.R. NEWS * MARKET NEWS 
★ FUTURES WORLD NEWS * 



TAX-FREE" SPECIXATION 
IN FirnJKES 


lb 


:iG 


He; 9-1K 


S 



MORE INFORMATION AT YOUR FINGERTIPS 

The NEW Futures Pager now updates even more Currencies, 
Indices, Futures and Interest Rates every 2 minutes, 24 hours a day. 
Call 071*895 9400 now for your free trial. 


FUTURES PAGER 


Market Myths and Duff Forecasts for 1992 

T7:o recession :$ stcck-^'ice-s a:e In a bUI I rend; tne U3 czl.cr win 
cen I.r.-J* so rc-ccvcr/ Yzv c;d NOT read IMaUr: FuHerMcnsy 

- iccnc-s;a:J:c ir.vctf mor.f fottor. 

Cell Jane Fa'quhar:ca fc- a sample (cnco oa:y) 

Tel: Lender 7i “-139^961 C07T in UO or far: 7] -1271966 


FOREXIA 



A seven yeer record cf successful forex 
forecasting da: ;y. Commentaries, forecasts, 
recoir.mendafianscharts from London 
and New York. 

FREE TRIAL ■ — FREE TRIAL 

TEL: >44 9485315 FAX: -44 Si SFSS459 


FUTURES & 
OPTIONS ■ 


Berkeley futures umiteD 


TRADERS 

: :• J.*; V\ '■ \N\> 


IS PARK ROAD. REGENTS PARK. 
LONDON. KW1 SXN. ENGLAND 
TEL: 071-224 8489 
FAX: 071-224 8275 


,r,l 

\i,h 

Jib 





Questcorp 


"O ?.’.i:osc r.ias: rc-:r.scrvi^t uscc bv iRTCif,:icn? vVcrid-v,;2c. 


•o ozr. rui-r*:. 


■: .iv- t; o 


Os'i* m j rC-'Cy News Vic. FM. 

rde*vKPC o: :r.c 'c-v/cit nets-tier 3'ke- 


Per ;Crt.Inform:.! or C"i’ C7i-575 5 77 


Currency Fax - FREE 2 week trial 

— < ^s. .a , • ask Anne V/hitby 

X \ox !;cti Ch-Cr: ArJ y3:5 Lti T t ; 

xaxo _ [ f . , -lin _ iP v Tel: 071-734 717C 

xox 7 owc!.c',v o j-cet, Leo jen >V1 R /r.D, UK - minil 

, , - .- . , ^ rax: C71*43? 4964 


eichsr.go rcle zp*c\2\itls Jorcvcr 13 years 


a FSME^A ■/D.’T.b&'r 



MONTHLY EQUITY CHARTBOOK 

Indices, Sub-groups, London and 
Continentai Shares, Analysis 

Free sample Issue TeL 0023 356251 Fax. 0223 329006 


invest™ 


sample fa 

MEN! 


RESEARCH OF CAMBRIDGE LTD 







Obfective analysis & strategies 
for the professional investon 

i 'Gp Trend Analysis Ltd 

V Hcy$e T 32 SoL'th^ate Street 

iV1rxhestcr T Halts 5023 9EH Fax 0424 774067 
sFAr^r Tel 09S2 3797G4 


THE BUSINESS SECTION 

appears Every 
Tuesday & Saturday. 

To advertise please contact 
Karl Loynton on 071-873 4780 
or write to him at The Financial Times, One 
Southwark Bridge, London SE1 9HL. 


i 


i 



































































i 




FINANCIAL TIMES TUESDAY 


a 1992 


I 




\ 


LONDON SHARE SERVICE 


i 


AMERICANS 


ConL 


CONTRACTING & CONSTRUCTION - ConL 


Notoi rttee 
-li Will 


♦ or 


1902 


i -a 


CPC. 


YU 

Capj&H Grs 
i 

2135 44 

nu u 
3M 20 
7J021 45 

3B0» 2J0 
1V72 53 
10,444 2J 
X3W <3 

iwa m 

MMS 6.7 


farrac. 


n 


*v 


4** 


1902 


+ or 


-*t T3I - 

i-2 j 185 -1 




40 


11 

2B 

78 


X78 


510 


85 1U 


UMSCaCUQ. 




+ «r 


ConL 

1902 


HOTELS & LEISURE - OonL 


wuesmanwasn 


+i 


2X3 

«U 

TIM 


Pita 

on 

12 


m-_□ 


33 IflJ 


+ or 


cooriaMk. 


Decora Ml 


+% 18H 


Si 


- AflTl. 
ijo Nr London. 


d 


— 

mca 

606 

108 


+or 


1092 


Aden, 

BCC_ 


:AW,_t 08 _ 


GBbtiL 


MEng. 


101 


- Fort*. 


M7 


4* SB - 


Cv HQ lOVpc 


15 


118 


-1 


121 


2.1 149 8*pNdl 

H^Ms: 

55 103 


7| 


113 



140 


BET. 


JO 


2114 - 

0512 &i 


MBSOnl. 


nip 


lBao' 1 . 






Bopuy. 


Mna Warner. 

URSbU. 1c 

uswtasii 


CANADIANS 


21 


19; 

46* ST* 

17* 12* 

zs/« is* 

40% 303 

si *»% 11 * 

_ 5B7p 320p 

75 aJS 

+119 ISSSp 632p 
+*l 2By 16A 
+18 29400 178m 
+■* 5 IS* 


S5 HBSSsscS 

SS 

lists 23 t 

HW 96 GaM_ta 

" 39 GtenCatfa«__ 
5281 14 CMdiGnu-^. 
HH ** Ota* Stan* 

to onri 

»K2 « SSt 

24W 22 OavkSenta_□ 

OT7 41 8VPKI-*t 

y*r 13 Gvdhar_33 

3506 14 

IB Hip. 

2-1 HmRa 

1^5 ^ WnaPWetfS. 
160 U MdctaWtapWS.ft 

ig 64 BSBIta- 

X08 27 taeftapa f n 

X**> 14 jSS?oww„ 

1-5M 22 IflL,_O 

V11 45 Bk 

13415 4.1 
1464 65 
*610 45 PagtW-l_XI 

W15 53 PpST. .at 

*517 15 MnoPeqpto__u 

4186 - Prautta((A)-□ 

151 - RCO__1 

1W 04 REA_: 


-ft 2BS - 

235 +5 

U _ 

n -1 


Xi 


108 


38* 


103 




- 8 * 

- *225 

+1 14* 


122 M 


X3 




081(1}, 


73 


+3 


384 


SJ0 



190 


Dmnlog&U 


62SpPf. 


6*0 


15 211 


_ ae% 

RftaY__ 272 

A._4G 41 


25 ♦* 


»2 

56 

217% 


3f 


Strati. 


187 

85 

B* 




BUS - ¥ 


LRAbta. 

UcJ 


da 


ZJ 225 

45 112 


6* - 

480 _ 

224 -11 


217 

38 

188 

69 

B 

208 

45 

260 

8* 


05 XtanvrSflKr. 
85 Lodw(I). 

155 A. 

85 
&2 
145 
245 


48.1 


- *72* 


-43 £71% 

_ 23 

_ 18 


* 75 
52 97 
03 172 


8 %pcCrPf. 


- imutf. 


1.19 



S — 

tf ?4 — 


+1 


9%pGrPf 


81 



COPT. 


7.4 


fount toffi. 


|B*pPI. 
Rreaiire 
RmauJ 


n 


n 


co pi_ 

a%*£n. 


+1 


ii 


2.1 


NECY. 


+1 5 


20-4 MMaPfRA 
1X3 (MM ML. 

- P6ta»H_ 
145 PbUpO 

- P8eo_ 


-tf 123 - 

_ 1113 +70 


3L1S 

322 

7L1 


- Rotoft. 
652 SS>W 
155 


FU54ipe_ no _ 


— £ 11 % 


IS 


107 


- A. 


«* 


182 


117 

0 

146 


13 Sdtaa 
545 SnV 
- TORY. 
2.1 
125 


120 


Tborwm 

TOflnbaY_ 


134 92 i 

£21% £14% 7J 
£TB» £12* * 
110 86 1 



-1 


TOO 


£12 


S3 

325 

131 


4783 


+5 37Z 


13 


OI 101 


+2 


13 


75 


MtoftMotaJ 

TSSh 

niiww. 


+or 


1992 


AObQlEMta. 
AMtartSL 
Bk Mwliwi _ 
Bk Non Seat. 


■V . *> — 


BCE. 



Can tap Bk. 


me on. 

Detail. 


OflConM 
KMcrSkl 
MsoakBkr- 

tay ertUD|_ 
kua^H 


-T 

5 


rtCnmna 

NADnltavitao. 

ttuCtaAbii. 

RqnIBkta- 

TVXGEtfd_ 


Toraato-Om. 


TtaaCaoPta- 


Bfta 

imp 

133*P 

83* 

87* 


1*P 
I2fi8p 
19* 
8B9p 

w 

+19 98* 64* 

+* 3* * 

+32 181* 1157p 
+19 93* 689p 

_ 41 34 

_ 33* 22lp 

-10 40p 28* 

2 a 

+37 16879 
+% 23% 

+* 19* 12% 
— 37* 29* 
♦2 8* 32p 

+S 471 p 31* 
-18 91* 87* 
*6 141* 101* 
+5 194p 12* 
+7 97* 74* 
_ 94* 75* 



Itt 


- - QiirtfJB W 

2509 05 tamHwcta. 
2546 45 tttaBC. 

1395 45 WUk 

- 44 
0032 02 
0085 75 


+1 


35 H = 


157 


1* 


4 £ 


CbtaUtfawi—1 


+«■ 

Pita 


407 


n 474 


1802 m 

tab bw C**i 

311 180 4JDB8 

€28 266 1587 

439 273 887J 

405 288 9«J 

SIS 324 8811 


YU 


Vtapvltan—.-to 
WMb_ 


418 

21 

*454 


SJ3 
7 A SEL7 
105 409 
125 2S5 
15 1M 
05 115 
45 135 
05 - 

45 95 
125 - 

07 12.7 
Of 104 

ZB 155 

02 4 

35 155 

255 - 

104 85 
25 

75 1S2 
35 105 

54 - 
65 

65 115 
11 17.1 
TT5 - 
195 14J 
85 - 

4.1 175 
65 142 
102 142 
65 11-1 
45 103 
44 VJ 
t 255 

55 85 
OB 5J 


t 204 

35 141 Ata&Atart. 

- UpcOrSw 

43 95 A - 


OdaotS 


' % 51 

- Gl 405 

- 28 12 

287 +3 34t Z7S 

678 -6 1083 673 

2 % - 18 1 

16 - *38 If 

1 _ 10 * 1 

227 _ 448 110 

4 _ 18 4 

281 +7 SB 29 

167* -1* 2B 112 

m 4 WO 91 

331 +4 "M 192 

UZ* + 2 * nss* 94 

7 - 12 6 

34 - *286 34 

4% - 4% 3 

98* - m 92* 

4* - *18* 2* 

47-1 B . 18 

m +4 *287 128 


+1 70 37* 

- 7* 1% 

+1 *123 44* 


+or 


ftMranVB— 


"-a 


051 


6.1 


_ 20 8 

_ 295 182 

_82** £152* 


108 


* IT 


67% 


77* 


720* 


274 


n 


J? *■£ 


214 


tfCHf4G 32 - 


215 27 
105 05 

15 - Por&OolWT 


SS?L—£ 

BtaOw lata...... Ml 


*3 21 * 

+3 37 

-% 191 


3 - For & Col 

34 135 Rata Plop 


-ig 


Vtataa. 


84 



857 


- 4 RjfcflMBlne. 

-72.1 * 

45 21.1 Zmttrn. 

05 &9 

- 42 
14 105 


- 1002 


45 925 144 

43 - 

55 1105 945 

&| 

25 777 225 

27 874 175 

27 645 125 

07 2908 8.1 

OB - ” 

35 3800 -24 

2 * 173 15 2315 85 

218 88 14 1145 -15 

44 25 

IK 119 44 1808 IJO 

0 0 - 684 205 

18 5 - " : 

222 167 05 2445 105 

271 198 17 205 102 

10 81 75 603 -409 

W VI - - - 

72 47 05 605 02 

10 0 09 1020 -41 

105 3S5 *5 

03 1616 105 

35 27*5 105 

25 2900 175 

25 2117 67 

40* 20* 14 514 215 

Til 144 16 1855 03 

*0 71 05 1074 175 

a « - - jr 

St 47 . 54 605 U 
198 1* - 14 2127 145 

VIS 74 - - 

in . 79 12 1114 41 

0 37 25 122 205 

W 5 - - - 

*S* 48 206 ‘ - 

13 6 343- 795 


+* 2* 168* 
*1 10 WO 


2s5 27 


Zero PI, 


07 +a 


RE 


PIE 


NaltaalPow.ffa 


CHEMICALS 


+or 


1982 


moon. 



uu. 


DM. 


BOC. 

BTP _ 

BTRIMbzAS. 
vDM_ 


841 55 

4107 ZB 

402 44 

1508 15 

- W BBW 

158 — Bmt 

1786 os smtm — ttfi 

3609 37 CM_□ 

3767 49 70 Or R'08- 

1-5« 85 

Cmrte..Cl 


bar C**i 


345 


SoottMnn 

ScoOtaFo 


SacboM 






u 


4+1 

40 64 _ 

— 0+2 


55 102 
25 165 

95 Hutti 

"at 


743 




- 43 


419 


J3 0 

ID 144 - 




□ 


- SouliWata 




2,10 

«n 


i v m 

6146 


FOOD MANUFACTURIIfG 


774 


1803 




477 


ia m _ 



Aobta&ltaicb. 

AmurTlust. 


AmnmlE. 

SSNFfrfl 


_ 131 

-to 10 

—h £114* 
10 


+ or 1992 kM 
- tah bur CapEn 

_ 168 76 624 

_ 41* 29* 038 

-7 479 362 Z0S7 

_ 147 103 235 

_ 111 0 704 

_ 2129 £88* 7569 

_ 10 143 105 

_ 30 20 555 

_ 117 74 097 


n 

ZamnrPTf- 

_ _ abase VM^fD 

M3 05 102 ZwoObrPif ■ -- 

901 7.1 8L3 -“ 

105 85 185 fl ®? 8tac 

M03 37 1J2 S 

715 04 125 

1211 25 6 ui*ta 

134 7.1 85 

102 12-1 OB 

not 55 15.7 

983 8.1 123 

37 J 147 45 BwBAnSaarOOttJ 

nos 95 201 jjjjSS ^5 

SJ - 05 gWjjtS Migta—□ 


_ 0 0 


+1 


144 10% 


101 


+or 


Dosta. 


_-t 10 

_U 10 +3 


01 


107 185 
444 

307 75 


103 


ABBort. 
ACT_ 




Mn 


+or 


PC 


_ 27* 

+2 490 


- t*i tar 
- 227* £17% 


AcomCa* 
MnM~ 
Ain_ 


AWY. 


72 


(Ban rtco 

AM Ann n. 

ANZAS. 

Abbey Hanond_.IQ 358 

AtadttdilE_ tQ 175 

AnataWtfiO_□ 30tf 

taAiY_ 40 

Banco Bfl Viz Ra_ 03% 

BvcoSaatRa^- £25% 

ttbstaullE_£1 175 

BartO smW _ 325 

Bart Scofend-ifD 10 

9%pcPf_ 117* 

9%pcPf_10% 


-0 473 


92 tftt 
ton CapOa 
£12% 4634 
10 104 
245* 403 
154 1 v 142 
0 405 

20 4396 


EngButfS 
EunannCrtm—4 

Erode-40 

TpRdPT-□ 

1 *Z=B 


7pcPf, 

■ ■ -X- 

latKson ■ 


— £16* Ell* 3J90 
- £30% £18 08V7 


HoedokDNL 
R3_ 


■id 


n 


15 


□01 

1410 


150 


733 

25B 

151 


Li A jptnmnfc. 


JD 21 — 


- Aatoe^SR^ 

4 


n is* — 



XI 


DdMKanr. 



■ Santa. 
BartYB 


873 

57* 

£21 


162 

- 345 

+2 *124 

- 123% 

— 129* 
-3 418 

- DO* 


141 7045 
320 254 

97 1,380 
104 1175 
109 1212 
274 4MB 
49027,00 


105 



134 


_ ■ 

115 OULhtaa-_* 

- Comp People- H 

34.7 CtoMTedi_ 

165 Cntak.. J 

145 Qw-gQ 


540 


125 

1015 


22 


25 


- Dtapek. 

ztSh 


» 


11 


+1 


- PntapSKr. 


3J83 


«(_*§□ 

«8Cp5pSal-i§0 

Lloyds_tO 

MtartMY_ 

Mbltt&BkY_ 

RMTUftBLY_ 

HU Ami AS_ 


en 


RyinScoMd_□ 

SrtuaY. 

SmY. 


SurtomoY. 
anttamoTstY, 
19 
WY. 
IbyoTMABkY. 
VIUpkAS. 
YtauiiTWBkY. 


«7% £281 £2141240 
— £21* £16% 2218 
403 2*117 
313 740 


909 346 850 

£12 £5% 3%7t4 

£B% £2% 6411 

882 244 4424 

345 258 440 

404 SI 6504 
£10 £130 715 

208 10 140 

£3*1040 

£4* 2004 
364 136 


595 


301 


64 Etytann 
- Dartnfttot. 
215 Dmcfc. 

165 HT_ 

145 


n 


- SCMogDM. 


Yta 



re 

nu 

414 


- 13 

— an 

— 116 
+1 20 

_ 16 

+1 0 


9 


105 RtayU— 

- Gotten VataE. 
35 105 OMOanbal, 


XI 


29.1 


1AMSAE, 
JU- 


74 +2 

0 - 

0 - 


117 


271 


CONGLOMERATES 


44 $ 


n 


0 * 

144 

£5% 


-18 
-% E9* 

— W 4 

-* 

— au 

-9 70 

+2 10 
-9 610 


AfiASXr_ 

AnurAsaARI, 


Pita 


£24% 


0 540 
115 2,178 
0% 1040 
313 3473 
0 2577 
303 450 



n 


taaNZS. 


-ft 


CannanSttas—40 


Den(AUkil 


“”4 


BREWERS & DISTILLERS 


AM-Lyore^jftO 

Bass_--gQ 

BodJnpro _tO 
Brtnarm 
Bun St w 
Butnmol 

Dewolab(iN)_.tO 

4*pcCvRf_ 

Bdrtdge4opaA— 
RntsiiAS. 

RtarCTA, 

QawHtaL 


Pita 


m 


+ir 


1992 


% 


197 


IS — 

m +2 


6Z4 


fioodeDwiaal. 

tart 

■■ 

Hanson 

RE 9*pcCPf. 

14J 

135 Ktfrtaans&Qoa-X] 
115 Mm 
192 Jnvttn 
105 Lonba. 

9.1 

135 7*pCvPT. 


101 _ 


+ 0T 190 

_L ^ 

_ 1119 6S6 515 

+1 181 10 1735 

+2 40 361 105 

-T 33 23 7915 

_ 212 141 140 

-% *39 2 651 

_ 0 18 054 

_ 371 245 945 

+4 £277* £206 SJ3BS 

+10 9 123 

+2* 113 0 1,191 

_ 0 21 351 

0 0 386 

10 79 696 

-* 344* 184* HIM 
f* STM* £97% 559 

+* 31 16* 292 

+4 157 104 1,817 


162 BomtaComp, 

152 Entem_ fO 

169 Fanwfl..jQ 

145 Feedback_£ 

Fenanfl_□ 

Forwari 

AnonlTacb_I 

6CC. 

Graaoby 


— 47 


419 


KMMKSb. 
IMnPbk. 

A IMburs ©_#□ 

163 NesOeWSFr- 

166 MS Ul - 

- Mrtobi 
1 U 


40 10 — 


174 


— - ■ 

rows. 

fm rmm 

nrn 


14 


-1 


- Sbra. 



4.1 97 


Ttta & Lite 


*3 


750 



WE HMktt-ftaUS. 

1X3 Hortyns-□ 

- KTBI_ 

A BAM—fQ 
!ElO bvicnuSenQ.fisa 
75 liitaiirmnl ._tf 




+1 


UWewrWR. 


10 


19 


79 11.1 
55 205 
35 165 
72 - 

45 SI 
142 5.1 
85 11.1 

23 152 
55 155 
12 38.6 

44 115 
75 1X9 

34 65 

55 - 

22 85 
59 84 

196 75 
65 A 
55 155 

35 115 
105 285 

t 85 

2.1 14.1 
25 143 
3J 125 
35 152 

7.1 55 

6l9 72 

7.1 135 
37 8.4 

75 107 

4.1 145 

55 - 

45 11.4 
75 104 

24 162 
11 105 
5.7 124 

3.1 105 
29 145 


AobS 


1 Ota. 


Eu* 

E76%H 
03% £21 



15216 

l|70 




XI 10 - 


84 


MAS. 


19 


□n ora 
31 19 


ttdntaDta. 


40 


z=a 


XI 


TQpdvmvkDta. 
Trade tatemM 


USF&GSw. 


m +* 

847 —15 


1784 

2S16 

106 


7142 


ZMPrf. 


S3 - 

24 184 "“fl* 


42 167 
12 - 

|| - ZwbDtoPf.,- 167* 

U - IA5UC6nflrGtfi£3 » 


15 1723 105 
26 1775 272 

866 01 557 

82 741 135 

17 SU 1&4 

05 - - 

-101 777 
15 - - 

3U Z14 33 

125 744-102 
415 

- 1445 582 
29 — - 

12 615 196 

151914 05 

122 382 75 
-1295 145 
07 2153 175 
47 2215 127 
14 1124 285 
25 3785 18.1 


- 245 205 
12 435 375 
12 1335 235 


75 M2 -64 

14 194.4 145 
83 585 244 


4 


btaUto 


_ta no — 

*_Id 10 — 


+ or 190 

Wta - Urt 1 


191 


S jUtoA bta^ti 

Ihs^M 

mSMbey] 

lisn&mm 

PiudenH 
^fogej 

■ BepcCrRj 

Till liniib BM 

IMFita^BZftal 


10 — 

40 +3 €23 287 

20 -M 763 567 

£48 +* £47 £28 

30 +1 447 285 

20 +1 20 20 

291 +1 298 199 

747 +4 747 5B4 

ZIfl _ 219 10 


+6 451 30 


ZaraDtoPf 
114 Kratom. 

« ft* Si_ 

JJ - rrnmmiom - 

65 1&8 Ktaort BtanmantD 
M - MtontHU>tae-n 

5J 1M ztraMPtf_ 

45 

.86.125 
85 204- - " 

SSSuSSs 

82 335 _ 

75 165 lihtoakttf. 

99 
21 

37 227 


- 44* 

_ 424 

+1 10 




- KntoM_ft 

- Lo*nnrttiBB_ji* 

75 Ladaw S___ 

- LbnRiqjTtodn—L 

65 Loglca_O 

121 Sfroamp 
115 IfTLtab. 

121 

112 Bdcnftm. 

*!ri 


— 10 


42 


MVESTMEMT TRUSTS 


81 


FOOD RETAILING 


+1 


-1 


ASOA. 


XI 


AtoertRabr. 

_□ 


+v 

+ 1 * 


190 


1215 


B%plbdCrl 


+1 


319 

*0 

126 


Budgm 

060*1 


73 


155 


- JtanaifcflD_ 

225 NonfcOUaAKta — 


ftMbrOnawn^JO 21 —^ 



ion 

185 

358 

7.13 


PAP. 

P-Etol. 


35 



111 


4P 


- 105 

101 75 

115 65 Papra 

- - Pofar_ 


PaenSyutx. 
Pert- 


55SpeOrl 

tanntaB- 


215 


•tQ 


n 


125 


+1 


SbneDvbyMS 
TrtntoR.^n 
Ta fajjarl 

AM 


+1 


45 


79 HutarSapMr. 

- toetad_AtO 

- KnflcStae- JP 

135 UwtBtag. 

A MAW_ 

165 

95 MontoonW—tf 


-t 398 _ 


7%pcQvPf. 


n 


-1 


323 - 


16 12 
2244 


87 - Process 9prs_ O 


17 396 


.fQ 0 — 


14 


5*pci 

- HerdtaP-L 

- Part Food. 


jn 


n 


_n 


+3 


■ ■-.— - -j - a 

W MWWjnll A. 

UarotaT*m)_t 

lUlMffGtet 


10 


08 


720 


1024 

2174 


CONTRACTING & CONSTRUCTION 2ST2 


ta&Nte 

SeaoonS 


.to 


196 

320 

5* 


11.1 


6*pCvPf. 
AncoCbniM 
AbbeyKft 
AAefiM 


Tauten Oder_MG 

Van_td 

Htoflmd‘A"^—. tO 
WBbbba^J_ * 

WrAOtofty_ U 

Y«S^|A_ 


11 - 

53? +2 

5l3ad — 


11 


AnbMSffces 
AnpaaS ecJ 
Asutad— 


- i 80 45 

_□ 136 _ 


n 


ID 75 _ 


145 


195 Ban 


14 


BUILDING MATERIALS 

+ ff 1992 


Rffrtrr 

BoraODna. 


JO 0 +1 
D 20 — 


19 


A ft i tab ii_-4 

Aatf&oSfp_WQ 


Btoefcfefa, 
BtaCbde. 

7%ocCYP1i 
Bre«&n__ 

SSf" 

DUE.. _ 

CMnaawb. 

Cape 


_84pc Or PI. 


XI 


0 


taandoaHta- & 

M—-O 

GNJL 


18 


_ 10 


543 


16 


-1 


165 

114 CMMta. 

- Oenmol. 
105 5*pcQrPI. 


4Q 


tf 


D 


053 


115 



Bned Baum 

Eartamal^U 


ssse*^ 

sss^ 

Heoworte - H"? 
Hswetan a * 

CrPf _ 

tojjtockj ptw^ m 

Btaiada^^ZD 


1.1 

i 


185 


190 Ud 
tatf OipEm 
0 147.1 
« 0 1465 

0 0 859 

75 0 255 

I2B 54 175 

10 IS 105 

27 2* 255 

10 85 305 

141 64 322 

27 15 158 

10 10 125 

31 14 1.77 

MB 68 1B5 

m 51 X77 

0 34 101 

B9 193 989 

30 14 3112 

10 1615 
0 756 
11 205 

10* 986 

315 382 

40 18 157 

116 0 SOLS 

0 38 ms 

0 11 US 

0 14 252 

*0 20 545 

*143 51 486 

0 23 215 

0 38% 284 

10 6 157 

■0 14 4.13 

0 0 145 

6 0% 157 


|ffetetanj£_ 

ffcaiae] 


- SaffidnyU)-tO 

- Sbqprfle_J 

179 Tesd)_tU 

2&2 Bpc 02005- 

265 Thonffire .. ■ fl 

7.1 MtontaUttl 

- BbbnAPlffi. 


0 * 

31 

ns -2 20 20 115 

SBd *6 MU 273 440 

18 - 91 11 285 

63 +1 87 43 184 

Ud +5 439 334 1776 

31 _ m SI 05 

8 248 

0 140 

8 053 

234 535 

0 02 
2M 2175 
375 4X2 
37 +2 0 27 068 

503 +5 03 412 51X5 

77511 +24 779 514 1,10 

10 1222 
71 112 

9 168 
83* 103 

10 12X2 
132 2601 
78% 975 

337 9489 
291 746 

194* 4550 
+* £10% £105* S35 

+7 210 152 1176 

_ 111 S2* 141 

♦2 357 SOS 795 


YU 

&"3 WE 
XI 145 
85 95 

55 95 
35 1SJ 

56 - 

175 - 

26 141 


■to 


at 


+or 


TIE +1 

41 +1 


10 +2 
119 -1 


102 

101 tar 

146 181 


iSSOSv 

LooAxmt 


YU HBOC Uni 
ta* Mf Ant) L in ASM , 

“1“ ^UMDtabu_Iff 

146 - - a?G 1 

-1685 407 Sd. 

04 1741-06 ^ 

■5 1467 185 


IN 


+2 


76 


BWauate. 

AbbnlltetoBntf 


67 71.1 196 MAfltawybc.ro 


AlMltanlUtf 0 — 

W a n ffi ._ ia — 

AfamtPrftoc-ftf 

ZaoDtoPf. 


Acorn 


773 

as* 

10 

•33 

*10 


AtaOrfCUlU. 
B_ 


+1 


1 toe. 


21 3 

10 a 

141 111* 
M 19 
0 0 
10 81 
1380 1218 
226 132 

218 10 
MB 67 
0 17 

>0 229 

20 220 
a 10 
m so* 

133 120 


U 1035 211 


anOvPif. 


226 865 -97 NAflSSotatoC- T 71 _ 


MO 




21 896 

461184 _ 

85 1 7612 11.1 bkltCdntoBDre_ 

21201 12J — 


48 BAB 


^ MUCuvtoPbc. 


ra 


a* 


iFd_ 


-1 


42 


9% 


- SondvsoD. 
65 

225 Soma. 

106 

755 StanmsDM. 


HEALTH & HOUSEHOLD 


87 


26 3535 175 
142 - - 

- 60X7 484 urtrtw in 
96 1029-185 

15 — — i tma il , 

-M42 1W uSScIitaZ 

-1096 21,1 Cm 
36 7J-ML7 MubM 
26 1345 57 
14 HKL3 193 
22 3091 144 
U 147.4 152 

- 1121 134 

- 984 13 


_ 18 

_ 10 

_.10 

_ ao 

+1 30 


Tit 


.f 3« -12 
-+ M5 


StomtefdRtt, 


St — 


45 £244* £206* 133» 
0 29 350 


as 


145 Tq 
- Tfltanuta, 


+1 


77 


£5 


- 236 AM BSXr, 

- - BjdsrMS 

37 15.4 BdSPIft- 

1.1 202 BABto-IOCh 

55 11.4 CffiflMnrK 

25 « 

56 19.8 
25 182 
15 2QJ 

t 95 OfmEroob_yjrt 

Bans_ 


Pita 


10 


+or 


190 






■* 25 - 

an = 


0* 


_ £20* 


11.7 


187 


Gao. 


+ v 


190 


- AM 

- BittJ__ 

- 7%pCrPf. 
95 FR 


WE BlMr, 


15.0 


- a*pcopj. 

- taco. 


92 55 


ULWffiU. 

noMja. 


.ta 219 +2 

40 10 _ 

_ 86 _ 

5? m ~ 


10 


14 


17_ 


j5 0 - 

Jj 116 -k) 


10 


532.1 

2026 

16X3 

TI45 


160 

158 

1097 


65 103 HffiptSdCrpbM^pO 8 _ 

t 35 Hufinota-□ 10 _ 


105 

116 


IWPI 


Tedi^54t 813 


+2 


MU 
ton ta£n 
40 4515 
413 315.1 
103 176 

£47* 1364 
□ 7* *v573 
444 104 
418 1824 
51* 06 

10 05 
0* 291 
10 751 
20 298 
120 260 
□4 70£ 
143 l£M 
832 2*733 
6 073 

St MM 
£12% 3098 
□2* 8007 
B* 90 
113 1893 


816 


8riMAa*o 


Eq tod 2005_□ 

BiftEnpfce_D 


Mrttor. 


GUI 


151 


87 75 



79 

928 

10 


KUyUQto. 

to/n ochM 

U*WM 

urs 

MLLffisl 


977 


tf 


05 


♦ or 


0 


10 


1* - 


jtofibPl. 


_ 10 +10 
-t 0 — 


0 


6*p0tPV. 
Moyer_ 


tf 


74 


+1 


T 


rasoai,_ _ 


146 


86*4 


7Z2 


190 

124.1 


A 


- KdnY, 

- LtaoCQ 
06 AtaV 
176 Lacy— 

95 IffiA 
104 Land 

194 


i S = 

— 427 -7 


tf 





12* 


■uw 

i 

L4 

! 


■ 1 

1 

45 


APV. 


- ASaGopBSXr. 
166 
96 BU 

08 BSS- 

25 Babcock be 
01 BffievOH. 


m % = 


102 AAff 

teffi ton cap£m 

m 76 05 

taa 06 776 

33 5 964 

S 9 825 

01* £22 306 

80 445 445 

*417 0 8X6 


NoroBOto. 


JJ 


118 

269 

37 


-1 


AIVV. 


w- 


- Bmy Wdkifer —40 

65 Beadonl_3 

- ftOrRdPf_ 

' £=8 


247 


WE 

196 

17.1 

45 RUBondttn) 

4.7 

19.1 9*pOrCap 
115 RSflta 

12 Sdul. 

110 

03 SroUiAHaoh_ 

- SaMBtadniLAI 
102 EqffiyUrtta—{ 


*1008 

115 

381 

75 


10 


YU 

ta* RE 

45 17.2 
26 226 

- 96 
05 384 

25 - 

21 2X6 

35 106 
42 126 

46 116 

X9 155 
85 56 

54 191 

26 246 

39 Of 

- - ZaoOfrPV 
15 96 
M 85 

135 21 
26 P 
07 517 

15 7.4 

16 22.7 

22 194 
16 227 

- 55 
XS 192 
04 

56 17.1 

46 96 
16 207 
114 86 
07 214 

42 166 hrtoQn_ 

43 1U ’ - 


JO 


+1 


_t 238 _ 


& cun be_fd 

— -- IBM 

HffiYU-Xt 98U 
UOxtad_□ 18* 

-a 

194 


«* - 


flJ 1006 65 
45 - - 

2.1 682 186 

36 1785 117 
-1108 72 

36 1BBJB 134_ 

- 584 

- ^2 >fc5KE5B 

55 2BS5 106 
26 06 193 


Fa 


& 


ZbrnOtoWf. 


+1 «% 113% 
+3 254.. 10 


124 993 145 

36 82.1 96 

14 749 355 

961215 37 
tit - - 

-‘ 290 11-1 
91 822 405 


<6 4815 129 

44 1898 191 

96 3245 246 

- 10X0 34 
1X9 795 25 

26 2125 196 

97 6U 97. 
91 312.1 -TT3 
12 4095 102 

85 997 .03 

45 405 -76 
—1184 193 

45 856 05 

- 846 386 

- BOS 06 

96 7X6 76 
93 2085 298 
9X2146 02 


177 

- 527 725 
86 05 -41 

JU SUB 55 

175 

- 405 541 
194 404^186 

96 802-116 
197 - - - 

-4846 04 
493696 13.1 
43 1197 02 

- 802 211 
94 816 86 

■52806 95 

164001 175 
55 1486 325 

96 2216 IS 
% 1016 216 


- 2036 446 
3.1 3046 142 
54 4292 115 

91 1100 -01 

92 07 -95 
95 1007 67 

95 343 -01 
23 1505 06 

16 446 193 

91 2701 05 

96 2806 66 

21 288.1 116 

147 - - 

-1456 834 
152905 -76 

94 3Q26 297 


OmU 


ZaoDtoPT, 

CbunUSMBt 


wS +* 


-tf 0 

tl 

6*pcflPMrt_ 028* 

Derby too_* 10 



-1 


-2 


-15583 93 
192 898 -15 
393 2X0 103 


16 29X1 344 
15 105 126 


- 396 773 
44 795 ■ 8J 

146 - — 

- 466 4X4 
196 745-SOI 


-3801 514 
1.1 1099 195 


9*0 tar Ln 2810. 

IV. 


Qffi. 


+1 


74 


Zero Pi. 




190 082 1411 Pffittaf»; 


* — 4* 


+*_ Mi 

+3 w 


JJ 


171 


to 



"ft * 


180*2 

518 


-4* 0 

- -22* 


-* 



■ A zi 


Eft- 


£12%J 

60 0 % 


183 TffiUi. 

- Uflm. 


- UUted DoigK 


3lS 


n 


71 


U 282 
-t 08 - 


+2 *229 

_ 20 

—is tm 


28 187 P ftj ymFiiri 

56 157 Denton Kvt 
1A I4L7 Itanvto. 
95 - DMon 

— — PW Bl 

46 U2 DuatoeAUn 
24 176 DMOito 
37 202 Dun6an 
26 209 ECUlTOrt 
22 184 Warm 

- - EMDnoon. 

12.1 5.7 WtaUL 

09 215 warn 

29 18 3 SHtoC. 

56 * ZtonOtoW, 

17 287 
26 156 


n m _ 


D 


94 - - 

SUB 896 525 

16 1015 196 
. -1015 135 

MB 796 176 

77 2186 16 

96 572.1 OB 
ZS 6045 103 
24 817 96 

06 155 135 *** 


+T 


■ 2*tfcQrLfl2000. 


123 


JO 0 -r 

^ * 


T . " PI. 


m% 


D W2 _ 


143 41.1-191 _ 

- - - Cap. 

- 106 115 

85 315 142 


fjg itM _ ire 


I Pvt, 


XI 


JJ 


i 5 £ +3* 


JO 


n 




+9 


9W- 


84 


Small* — 

T^Hbnoe. 


Mf 


55 19.1 Sbertf 
08 - Shores 

9.1 226 
96 86 

4.7 I&7 _ _ 

45 315 T^torWoffi-40 

- <45 TassyDas 
45 123 ItoreKtl*, 

76 - TW- 

45 S6 VjbrofffinL 

Wmf Mu 


70 


Jt 78 _ 10 


139 


0 105 
85 90 
20 272 


216 


145 


40 


XI 


02000-1- 


*143 


10 


7.4 201 


+8 


210 


_ 10 


26 GdffilO. 

11 A 

- DreooUM- 

- A. 


0 +1 

ssa _ 

4 * — 

m _ 

7* — 
80 
10 


SHU 

35 

H 


851 

359 

576 

20 

1055 

699 

901 

834 

175 


« 

a? 


+ or 


1092 


Attorn. 


5 WedLUs. 
- BCE_ 


:- i » _ 

-U 260 _ 


WE EnpACatod 


anDUPf, 


10 


- Barr&WATA 


B a tan ffii m_ 44 D 


3*a _ 5 

m _ ot 

10 +1 217 

00 - 100 

4* - 15* 

45 — n 

E -* 15 




NUPU 


_ m 


A 


76 


-t » - *419 


907 


84 
26 146 


al is! 


tarRMta^iG 
ZUnDffia ofe_ 

meubM^m 


-1104 157 
44 2786 126 
47 31X1 427 
XI 1575 140 
92 T85J €16 
2J .984 106 

91 - - 

OI 2315 201 

0010657 n.7 
-1016 176 


■r._r- -r onPtoPf 


< 7 * -* m 
0 +2 10 

JB +' * * _ 

tm — n* to 

—~ . 0 .is 

- 19 1* 

+* 79% & 


96 696 108 
99 - - 

- 015 308 

13J - - 

- 035 804 

26 1385 117 

96 05 240- 

47 1086 9J 

97 2890 416 
t77 577-101 

15 2075-195 

•5 2705 26 

97 345 185 

161116 1X6 
36 715 - 05 
42 1985 276 

16 1476 276 
25 . - ‘ — 

- 499 26 

•fl SUM 
96 - - 

46 3B98 286 

196 - - 

- 405 345 

196 085 -24 


- 272 32.1 

TU 

-mo 957 

13 - 

U .984 .56 

TL7 I -I 1 

- 846795. 

“ ,w - 


!r : f 



-A, 


■■ 


.*1 


( . 








i- .»• /tf.- 


5 


I-, 


*■ 




TV* 


I r^tr^'- 



- 


■- - 




s 


i. 


j 


J 


I -V 


i 


1 


_ i*. 


i 


■ik 


ZbmRrf. 
AIT tat. 





2.7 202 ZmCpnPf. 


Ml 



■ — '"■t- >r ■ 












rtA -r 






Xir 

* ‘ 




i 'j 
■# . 


_ 



FINANCIAL TIMES TUESDAY DECEMBER 8 1992 


LONDON ■" 


Hvesniefr TRUSTS - ConL 


■* . * 


*ot 


■4 


* 

1 


_Ti 


, 1 .. 


A 1 a i. 
*'+ 

*» ■ 3Z.'J 

»■ > _ 
■ ™ 


Note Pdco - 
w +4 
n 34% ^ 
SCrtUortePO^ta 175*1 +% 

SttfafaMtac-fC] 79 _ 

faff —. D 19 _ 

SteP? K- 152 _ 

ZeroDhrff. 


IfeC 

fag* tow 
IX If? 

iw 136 


HERCHAIVT BANKS 


OIL A GAB - Coot. 


ftltt 

31 


+ 0 r 


it 


■*■-. L 






“ # 


. ■> *■ 


■ -T •- 

I. 

« x . r _ 


2w % *% 284% 166*3 

—2 — fl 3 

■—TO 6B _ 68 « 

SttMsm- 1 1344 _ tXD ion 

Seem Martel__i S2 -i 

Sac Ttt Scat- 40 724* *% 

Stedtete- 107_ 

Eqtad&tH_t27 _ 

Eg tod Sa l_ xv 

srascur__ too _ 

4 too 


YU User 
&% Nftf Pmh 

as 91M 142 AtetehvM._ 

“ “ - fateuteOBauht _ — 

■« «. "«■ ■+ 
*! - •*» «•> nmtal— ~4a 

129 U - TlmaiH - 


92 
i»a 


- - “ MU 


in 


■rt 

*1 


7 IW«w1 P —a^D 293 +7 XM 


222 
79a 61 

MB Wa 
127 108 

12 w 

1 U BG 


nuccwunooM- ctuij 

£5?-■ 


TW 104 221J -70 
t*19% £35*1 92 

«B 93 1323 273 


U 663 0.1 BteBWM__ y i 

3314983 103 r * 

04 2893 123 

6 * 78.7 &2 8tew&Fned_4u5 
U 1487 284 sS^c 


« I I . faefal 
- 1014 14 


a +1 
sit 4-1T 
xm -* 


1992 IK YU 

Ufa tel fapfc* tfa PE 

3t 2G 673 - 4 MUM 

Wl 83% 120 IW - Bow Wert 

125 103*4 459 112 - Bated 

287 205 47-6 34 112 BOteX* 

292 202 9884 84 104 Ufaao 

TW 91*2 1685 94 - M 

306 152 69 - Bril 

212 3859 73 254 BteRfttt 

87 25 14! 14 - temteCuM*- . 

1365 1049 6513 14 15.1 fateBl«DT—□ 

1158 883 1441 22 123 WK_□ 

34 ms 72 141 


6X «a 1479 47 1SJ3 CteOBS. 



29 



ft raWTWQ - Coat TELEPHONE NETWORKS 

1952 tax yu 

— *2 130 «■ hJ5 1M BT 

47 -2 59 


WHES-CmL 


+ or 


27 187 ifi ULG Itovfcwflr-ptej 

335 2987 49 189 CBteXMn_■) 

51 177 44 74 TpcOrUl'OS_ 

382 191.1 13 - GNGlfMc, 


1902 WO YU 

Price - tin taw GopEm ora WE 

458*2 -7*3 *tVj 305 24432 44 144 ttaMatf 

391 -6 M 212 0,384 44 144 AfekAnto 


N 0 IB fata 


* or 1992 

- m 


YU 

emu are 


688 « 8 , 94 ft 23 194 feDeenUdUb. 

9118 £130*2 52U 4.1 - eg-pi 

-■ MJl 4M4 * 1 


899 1,143 31 123 Hetewmlete^Q 

231 1874 12 214 noTetocaaS_ 

454 7374 74 U Sftataor.—.-4t 

t% 237 - - A MTV-IQ 

25 148 99 84 98sw9jSw»™fa 


mh **2 "93m C24S 198.1 84 - 


Cl _ £ 21*2 £*fa 

£7% +4 tttH C5B 


£27 


1 479 
£T7 £374 04 


tovtePtai. 
_ Lideflbu^ 





SflPRMtlfe. 
4 tanMe. 


2 anOvW. 


JC3 


TRQfftfLan_□ 

TRBnGnwfi—fO 

Ph Sob 1 hn— 
iRFsrEnte^ia 


nuiMite 

S3 


: i . 



103 

15 —.21 10 

m — 85 66 

13 — 20 10 

138 — 140 65 

■J? ® 9*2 344 214 484 

W + 1 ? w aw, 

33 -- G5 30 

121 127*2 97*2 

IB — 90 70 


44 787 11.1 
- 884-487 


METALS & METAL FORMING 


137 785 44 - MR-WO 34 

IU 181 85 74 CaranootfPMlnu._ B — 

28 -2 
0 +1 
f 381a min 

* im _ 


49 954 614 BmaM 
54 1209 08 W 


TRPBQflC 
TO Prop 
TOSUer 
TOTccteotonr 
LMkb. 



TemptoBw_ftlSJ _ 

fipc 0vLn20Q2_ £B7^ 


TemptotnEm. 


» 33 

IIS 78 

22 12 

111 9T 

35 21 

107 TO 

27 142a 

152 96 

38 — Ml 18 

1918 - 1625 1700 

* 0*2 +*2 1081^ 09^ 

208 +*i 210*2 154*2 

271 +1 277 228 

017*2 £80 


214 


Ipc Cv Ln 2001 £218*2 

ItnmpmOto_ 

ItenlDfi Alton_□ 


TtowiBB Pwi Euq_ 

■■■— - 

wpnflmc — 

ThrogOBafhc_ 

Cap. 


7 

27 

1 


♦1 

-1 


41 


165 
188 W 
22 ft £162*2 
138 68 


U 984 224 
U - - 

U 1144 4L3 

»'«? ^ as™ 

8 a 1054 22 S2L?5a 
± 284 33.1 &****& 

80 1424 99 pmm 
84 1525 744 5®W 
2.122514 154 a ™ 1 
74 - - 

14 2004 -M 


73 

11 


61 
4 
24 
1 

57 114 


44 1904 aaj 

14 784 174 


44 315 169 


c- 

f 

%- 


IteQlOQOiGBtoCtea 84 „ 

Ntonwito-□ 13 __ 

TNugmiMlMI Tst_□ 4 ft*z _ 

^W fa C MtS _ _ 10 

C&p._ 

irtotovTsi_ 

Trust« Prop _ 

Turte» Trust_ 


14 

83 


TO 

TO 


USDC_0tO 

LSSnuBarCbs._si 

WtotvOs_ 

Vtee5toc__Jtn 

wm - 

hc- 

CapWe«d___ 


21 -1 
171- 


MdbRtelnr. 


VKanvb. 

fall_ 


-«5 


.j 


Yeomte. 
Cap. 


83 -1 

74*2 _ 

18 - 

34 - 

170 _ 

rro — 
as* «3 
178 +*2 

95 _ 

17 _ 

no 


490 

36 

36 

118 

17 

137 

BT 


171 
129 
64 

74*2 58*2 


- 864 

84 62.1 214 THBkxUDgpdl 

- - - UdMntfte 

164 - - 

8910774 449 
24 444-224 

4.1 003 22.1 

1.1 155.1 101 

34 3034 164 
01 1244 -59 Atevote. 




7*a _ 10 

BO -Jf CBMi E3 *h 14JM8 44 - SortcJ 

00 20 1006 ' " - 

10 ft MJ 

X 13 284 

26 8 4.19 


* Statute- 


233 J574 44 164 **faofl 

™ *35 D4 89 
« 0 JB 10 - 

1TO 374 05 129 


-taO 411 


640 374 03 414 Nwttml 

802 488 4V34 05 284 fteUxig 

625 367 6401 14 324 

411 285 4,121 14 194 


sa _ m 480 

_ 8S 560 

-4 «S 229 

£8*2_£!3*v E8*t 


106 
t 

240 144 
33U 71 
999 48 
1314 - 

1,188 04 




- rfESfcrs “■ ~ “S nst ,s “ “TEXTILES 

G _ 

IS _ 


mate OHS. 


_ 147 


1982 IU rid 

Tfe 'm *£ ** 108 Bjg* 

73 8.10 59 » S*AfaPT9 

m 3 SJ 04 114 

7 394 * 102 

04 244 44 &0 _ 

43*8 1.135 23 549 “g* 

12 121 109 5J “““* 

118 3L2 3J 104 

m oil 7 * " —S 


+1 

3 _ 

577 _ 



» 


10 


m onj 44 325 apfapf 


™ ** - -5SSa«zf «S z: 

- - - 3t _ 


gq 22 J 

M 1M U3U 
Q H)1U U 


♦or 

Ntes Woo 


1882 


ih yu 


PfldL 


TO 25 807 


144 



TO - £34% Si7*2 102 16J - 

3 _ 8 m Oil - - mow 

£36*1 *1 ft £31 47431 49 - 

15 _ 28% 14% 384 1.7 09 


212 

4 

16 

76 


44 306 149 - Ataontoateric_□ 

158 1589 54 14J APertTocffli-1 

0% 046 Ate— - 

2% Xm 44 -MrtOtel-□ 

51 On 04 - OateflflBA. 


92 


+2 


Mob 

SB 

ns 

4« 

147 


km farfto Q% W 2>*»far£80. 
32 140 69 55 

X 314 Sl2 494 
362 1119 02 149 MM 

32 15§ 106 - MgAmCoUR^ 

Itt 2324 5.7 134 AnUoMurR. 


18 — 

12 _ 

59 -I 
21 _ 

41 _ 


X 

17 


51 


15 

10 

40 

19 

18 


t 

394 149 
2.15 44 
199 139 



79 


138 

18 



8% - 

418 

48 
18 


2% 

7V3 

m 

31 


0\ L13 


teoartU_ 12 2G _ 

c3sm w—□ 2 %_ 

s 


i 


Hated 


22 fIJ 01 # kiwf™™ 

27 490 14 174 SS?® 

7% 170 - - "§2" 

04 320 * - L Sr ) - 

10 4701 07 220 

73 44% 609 05 115 

488 317 8801 27 199 



T14 -1 

m -5 

17% - 


34 617 1ft 0.7 

5 184 - - 

21% - - - 

77 103.1 14 359 


18 


182 

89 

108%* 


m . miiiwte—□ 

“ 249 : iJafflST— 

X 038 69 59 - 

112 1219 74 204 ™ ,B 

80 082 234 

113% 102% 429 129 - 

« 1f% 3B5 - - 

119 OW 29 314 jp 5% *27 1 SS ^ 

06 329 an 400 E Sg:-*n 7 ^ S ^ M 

61 013 * 107 wn S* - m ml — 5S a - - - _ 

S U» S " £14% -% £»% m UB* 04 - ^ 

n 107 07 - 21 _ 36% 17 MLO 44 05 - 


4* 


- 344 


173 
100 
88 

m __ _ 

2° 2 S 44 ,M bcctentol RMtoi S—£t 1 &U +& 02 % £ 9 % 3907 24 ^ 55S5 


□ 


+w 

race 

1%i — 


« -1 
1% — 

17_ 

37 _ 

2% — 
370 -1 

24 _ 


1892 

fa* 

3% 

08 
M 
16% 

78 
73 



9% 

TO 


47 041 129 4 AngAraGOU R__t 

7? S “ ^ —*° 

242 201 OT 64 "W**” - 

1% 036 

X 103 14 


100 


ne%_£ 22 % no% xu 9-7 

£12 4% Q2k £10% 2J05 6l4 

£20% -13 £41% £10% 

8*2 - n% 7% 

£ 8 % _ £14% flfl% 

503 


- 5pcPf. 


55 48 


SI 

6 


t MO YU ft*!*-. 

^ *SSS 

38 27,1 12.1 3SJ S?* toT “ 1 - , E 

SI Ml 1U - — -ft 

6 1.14 05 - - — XJ 

a S - -ESlSb-i° 

34 239 03 169 22S2” 

n SS - • 

" S “ :g*o 

m leu is 114 
23 228 - 122 


Wtf 


*6 *270 100% 1007 19 189 GMTRbs. 

213 +*2 231 151 1,229 44 249 Cental R 

4 197 — — pjiifi a a 

384 921.7 39 102 eenCWR 


JD 


s% — i0*a 
817 +4 

S3 -32 
221* *1 


S3 073 07 5.4 


GddFWUSRR. 


— « 23 296 59 - 


81 


70 195 - - (v-rt, 

50 497 114 OI Jjteikjcj 

29 341 89 139 SKrtoT 

« J£ « * SpSpSE 
1283 mi 11 - SSr5n 


n ti% _ 


- 08 


176 

IS 


S3 434 114 89 PHte a UB_ItD 

m 71-2 07 108 PiwtaC aZZjtn 

4% 174 - -PrtmSfT^— 


w% 13 „ _ tL , U r ^ 

X — 30 16% - - - “*HSf 

2 - S IV 48 - - _0%fffifa 

5 - 8 3% - - 

£168 +££180% £142 3JDB 74 143 

67 509 - <fr 



□ 12 _ 


12 

10 

181 


18 

X 

170 

139 


04 77J 47 
7% - 169 343 

33 US 4f*l 



4 -or 


+11 


MHIMOi 
ftoyri DutohR. 


~U 


1 


237 

_ *248 

172 

625 

34 

17 

_ 31 

10 

084 

— 

48 

_ TOO 

X 

122 

121 

TO 

42 92 

31 

119 

20 

338 

-10 430 

336 

3329 

14 

2% 

—*4 U 

2% _ 

£28 

- 



8% +*2 


100 

38 

X 

275 




ite p dO 


- Cap&Fte 


IX 



IX 

X 



n 

n xi% * +% 


179 

M2 

n 

m 

178 


IX 

64 

15 

98 

119 


*£ «w taMCUl 
42 2017 m 5rX_fia 


15 

101 

132 



1092 W IU 

MX fewCten M PE MU Rw 
93 3t 043 09 49 9Ufn» 

-387 263 405 15 115 7ricPf__ 

— 058 509 89 114 Stem_ 

13 ax 89 400 smoteri 

83 2L0 TamtaMm_{O 11% _ 

105 17.1 49 101 TMBFRr £28% -A 

291 229 - Trite* 


__ ^ 5%flc 

♦B £98% £41% 20944 69 149 CfatoU 
+5 T2B K £200 02 - QwkaMtefli 


CvOnPf— X 


H 


141 

173 


00 25 101 229 - TridtehteL__f 1 _ 4% 

*131 IX 3712 Ol 101 TflonEaHta—taU X _ S 

8 » 60814998 49 2GL5 T*m S ri 1 ft _% 17 % 

" -«r «: t2%p6l9TBW_ £Htt +%eni%£108% SI74 104 - Timris_ A 

09 25.1 329 ap 440 a X 24 IX - - UbLEnogr_£fi 


£27% -% £43% £30% faOM 

X _ a 4? 247 

942 -»2 951 

77 _ 77 X 7J0 05 

M ta SI 45 

00 110 993 - 

TO 8% 398 - - Data 0*) 

X £20% 0X5 31 89 XMoqta 

0% OX 

X 208 * 79 Damn 



IX 1007 43 lift toSSk 

72 491 - 1.1 \SS W 

17 117 * - 

110 4241 47 109 

-1 nos £88% 1000 04 - l ^ Wa0POt 

-1 IX IX 2419 7.4 11.1 

5 095 

44 3L2 1ft 239 g jte£_ 

5 IX t 19 tafiomUt 

*% *« - - j£Sm 

X 105 19 - 

75 311 17 548 LM_ 

IX 379 1 139 LfSlaWta 

» W9 T3L2 - lS? 

J M0 ± - LteCffl^ 

ft 297 f 20 Lyta£)._. 
ft 153 ^ - 



_ _ 10 3414 04 219 JotW 0 fanaR 

49% _ -47» a 27% S3A 2.1 15.4 lidtelMiR_ 

17 097 01 7.7 Mnon»5_ 

1% 291 - MbbMRbi 


6 

73 


X *5 115 

IX _ 222 

» +31 1481 

6X +60 1X5 

X — IX 
011 -8 


73 

79 

IX 
X 

119 

14% 

X 
IX 


60 483 105 02 jftwWfcrffti mm 

438 130 30 05 J**™” 1933 - 

24 214 18 - wwiTOll. 

42 698 07 179 OFStorsR. 

X 491 69 19 (tmUtaGi 

64 498 t - fad IBK Props I 

X 109 09 102 uhwftfct 

75 210 40 IU wJTIL. 

10 890 11.1 59 

16% 249 131 09 

X 243 31 116 


X 

121 

COB 

m 

72 

559 

X 

47 

0 


47 -1 81 

_ IX_211 

_t 720 +8 1201 

-Qlud - £12% £3% 

75 
45 
12 
IX 


.».-3 


12 % - 

178 -2 


324 


4X9 23 
2019 18 
1.W 05 
053 M3 
2019 110 
1,844 7.4 
7541 57 
8589 40 
3008 10 
1X8 40 
037 - 

139 - 

309 110 
1039 196 
559 173 
105 229 
99f % 

IX - 
829 20.7 


22 - 01 

20 - 10 % 

30 _ 125 

120 _ 


13% _ 17% 11% 700 119 - 


43 - CRA 

t ~ 


0.7. 


- Oautecaea 

+ ttate 


Nat asset nferos suppled */ Ooorty ItoXeat Wood Itatavto 
k a xte only- Sea pita to London Sm Santa 


179 

- 1613 09 


INVESTMENT COMPANIES 

+ or 1S92 

NMei Price - fata km 

Bmacmyteus-^ so? _ srt m 

Btonai to - 73 153 68% 

Banoo PimS._Z 11X _ 11X 

auuc&RdPrs- ix *i 191 

128 -3 IX 


YU OS* 

or» w PMW 
8.1 —• — 


761 

IX 


Euv Assets fl_JQ 

FkhWty Jap OTTC_ 

Wanaib 


m? m Owte*8— 
- 238.7 3« c&rtsflaaW. 
09 - 



FtaPadfcS 


IX 

221 

14% 

5 


i_If 31 - 

_ZZ *n rw — 

my_ toa +6 

AttAoriw_7 314 — 

-f in — 

'S zl 

"ma z% — 

Tech_□ X — 

_ IX _ 

_ A 78 _ 

_t 036 _ 

4j *a -i 
—J3 X -1 


Si 35% 66J - - Do. 1 

IS 6 892 07 - VUorta Pfitki. 


BUaMnya 

BrttBtetei 


"77% 

IX 

X 

131 


m 


it 

12 _ 

6 _ 

2% - 

IX -10% 


47 

3% 

X 

IX 


1J1 - 104 VduMUbAS. 

3% 158 * - 

BO 117 - - 

2D 797 09 74 

T g £? ” 14 ^ OTHER FINANCIAL 

SB 1-M " - 4 or 


4% 

4t 

21 

6 

172 


0% 159 
1 

11 
4 

1% 

131 IX 13 


- Dwyer 


774 


8 

1002 

GTCMaFdUU-ft IBS _ 1100 

fan Orientals—112% _ 367% 307% 

fanesttCMaS_ 1031 123 773 

344 


w 5 _ 

" I CDmefl Pier A_| TOO — 

“ to*- 18SU — 

S " DoofeB»%to-tD XSU +1 

" - _D 8% _ 


170 

n 

x 

240 

m 



to 

_ 



MteHeai 


3.1 


A i 
: •! 
*. u 


• » 

■ IJ 

ir 


GenaBkEmMoaS_ 122 B _ 


»8 349 


(3M1 AbBUS - 53U X X 140 1170 549 _7%pcfa Pt 

raxananteS- £37% HO% £37% 

MU Find.- 224 -6 

tnUnen Eq Fd_ 221 -31 


47 810 107 faMbnt 




' w J 



- FUonK 

- 137.9 200 M 

- w R 



8 

a 

Wj 

18 

X 

81 

70 

101 


If 

2 


0% O0B - - _ 

« «1 - 24.1 flMricaiTml_40 

125 309 70 130 AtaOttnS. 

X 410 42 00 ABnHUi 

703 400 40 105 BflOSaci, 

a 1929 ± 785 fete_ 

2 5S n U-? 

35 412 95 7j 4 BtocCtoFFr 

776 70L1 39 T50 _ _ 

lit 175 M 4 BnmtiSitev 

IX 1005 19 01 ButataP 

8 399 - - CtedOtaL 

10 230 70 89 CMrttoft 

45 997 110 110 “ - 

8 101 - - 

16 204 - - 4 3X0 Of 

X 28.1 150 89 CterAta 

X 179 144 - 

29 170 144 39 Cdna AtaL 

5 521 149 20 fefenSdCS 

213 200 4.7 4> FFT 

38 no me me eaifmmm 

489 505 40 130 FkUfeCCU^ 

X m m - fiuSpcCvPf,_ 

1 1JS - - 6PB_□ 

200 525 49 04 GR. 


Wee 
24 



X 


10 % _ 


4% 

11 

18 

78 

136 

648 


0% 293 

5 041 


- Rmonl. 


43 - 

X 

25 

141 

137 - 

w 

IX 

79ft 

72 - 

*117 

72 

692 

64 _ 

IX 

40 

098 

60 - 

73 

TO 

277 

219 _ 

*sn 

217 

657 

SIS - 

610 

306 

019 

38 _ 

73 

54% 

189 

IB 

41 

16 

298 

6% - 

*11 

4 

29 

in _ 

T18 

81 

791 

« _ 

*91 

X 

1U 

19 _ 

X 

12 

394 

63_ 

83 

S3 

267 

11 +1% 

W7 

7 

247 

%ri — 

87 

63 

1429 


-¥Z 


- EkfctGoU. 

- Daw_ 


■¥ 

■¥ 

-V 

-f 


^ DrepooRee_ 

fin _ Equatorial Gold 

t 19 teutt- 


■f 

-V 


_ 37 22% 448 94 8L1 GmtaGm. 


+1 


7*a 

TO 


53 

s 

JJ 


143 


+1 

+1 


19 

14 

TO 


- 140 



1802 

fatfl tow fapEm RE Hatotawteo 

* X 209 139 80 foanm&L 

-88 45 &9Z 105 460 


mm yu Funto . -an to _ 

X_ 

XD 278 _ 

^ StPSttooL—4Q 115M "5 

» 5S ,R 5 ®ftec»To 

SB t 2L4 fcrt H „ Trri , r 

W ^ TM - cnycte-. *□ 

« *■« 45 " Hmtnnate^ra 

^9 1.TO - - IteteiLffl 


31 

X 


X 170 02 200 SM 

01 130 9.1 

285 220 39 349 SOM. 

TO 107 - - xnr_ 

15 821 - snu&p. 

5% BL56 - - Stated Sfae_□ TOM_ 

23 US 59 240 TtettUns_ 2M *3 

2X 130 30 25.1 TOtaY-311 -1 

6 498 ( 60 UdfUadOra- 84 +3 

IQ 295 - - Warn_* X _ 

SB 297 5.1 A0 WtetaCwpeL-- WZ 

IX 869 43 1 2.4 Wnl-X 

48 12J 1.7 747 

Ifi 75 - - WestTM. 

X 292 44 100 


37 

73 

71 

108 

IX 

146 

81 

41 

X 

312 


X 139 90 143 Mi Karaite. 

30 104 - - 

» 149 50 * fr^rr- 

110 149L4 2.1 13J »“QGold- 


■¥ 

* 

■? 

-f 


IX 

X 

IX 


85 481 43 230 Ueeftafum. 

67 389 100 120 UWamlfefc. 
3 341 60 135 IBM. 

31 2U 80 10.4 u ^ 

sja ?j.s5g= 

TO X9 40 8^ UotaBWOeeL 

47 441 100 62 fatownuartto 


-f 

-¥ 

-V 


20% _ X 18 - 2.3 

5*2 11 5 234 - 

+8 831 437 3094 30 

— 5% 1 L11 - 

70 24 - - 

6*2 3 - 

X TO 649 - 

41 26*2 342 LB 

27*2 13% 629 107 

6*2 2h 897 - 

IS 7 459 - 

12 4% - - 

*1 42% 23*2 3L 

-1 X 34 

_ TO 13 

— 18*2 3 

_ 73 54 780 164 

_ 35 14 5.72 - 

38 18 792 - 

128 90*2 1055 22 

8*2 2 0L35 - 

10 4*2 7J2 - 

18 7*2 

2 i ro 


2% - 

29 -f 

4_ 

45 _ 

30 „ 

M _ 

4 „ 

7%_ 

11 % - 

»% 

42 
18 
6 


.¥ 7 — 

■¥ 

-2 


3 

31 


7% +3 


H4 

281 

Y% 


IX 003 59 5.1 Mu* IMu._¥ 

33 *W - 772 Ho nm di feato O 

28 294 * 69 ,1 ™^ rBCOQ - T 

3 398 11.1 

31 503 60 8.7 

in 12.1 U 110 BjngoaRea. 

2 




7% L92 60 T80 BUxPlX 

288 3270 49 1GL2 u Z22ZL n 

18 - 42% 14 123 70 29 

£12 _ £18% £10% 389 10 10.1 !&?**** n - 

Y3% - 


21 


+1 


01 


io 411 - ■ - Mjf- 

23 036 209 - 

295 910 91 

61 B0 QL3 119 

X 291 49 - 'r* n y i *H‘ 






180 1109 72 140 Ypitefa. 

SI 147 99 149 YttUhaltt. 

84 2862 110 110 

£79 5X9 09 

X 110 70 70 

% S .1 -transport 

19 807 02 

IX 3110 02 122 +or 

69 230 43 - Mate Price 

30 117 119 - fesocfirJtofc-ftn X -2 

20 129 - - Al tem Af ■■■—- 515 -14 X7 352 7^36 04 - StaFUnna 

124 211 70 - BM-fO 791 -4 IX 531 4018 2.4 140 

150 038 39 141 IkMNKr— EQ% CS3.V £5% 3684 1.1 430 

37 199 47 - ft*»Atafa8_*fa 27U +1 315 219 1X7 40 70 ™™ nP «* c - 

S3 2079 50 10.1 faPBftpCCv- 130 ■% 143 109 4180 70 - ^*7* — 

5 U0 - - CSKAS__-- 8QV -% BK% £38% 40X 20 210 WsaatlBtaO- 


Precfcco RtaBto. 

Rtason__.f 

1X2 MM VU ItaafaNeHafleweae-1 

MX low Cap£m firs WE Sltetaa-¥ 

440 211 6180 32 70.7 femsonCq*_f 


5995 09 - 


fand Secii 


19% _ a 16 029 70 7.4 !5S???£ 


-to 4fta 
NMA 


317 

M 

74 

19 


in 

30 

12 


12 


— — Hvwtd HffKng. 


- - Haters. 


- - - HoMars Tacfli. 

70 912 34 Hm*y_^ 

- - - KerofawW. 


- - - IwitartMfa 


TO 

187 


.+1 

Tt 


- LoOraMffir. 

- Lbrobaart. 

- LU 


- Uncofai 


_ y-^_L 


r Pttanffiwnar, 


VfoU Trust Ftta_ 

Wanwft 


as a tafa ony ■ Sea tade to 



288 939 06 310 fenstf&L 

15 806 t GovatrocaT_ 

X 1604 7.1 300 HNdamuAAn 

. M 4.18 - - Bwescow_ID 

6 044 90 04 fecCVOSXL^. 

NS Ol M 119 faWunJMto_jQ 

3 19® “ *" kneeirnad Co., 

123 2MJ 30 130 MO! 

5% 292 00 - Jtoteto 

X - 42 200 07 340 M 

IX ':%5 2» TO0 07 

X 18 IX - - UT. 

TO 2.18 119 93 

IX 130 72 101 Gndnfti 

450 1S7.1 8U0 2S0 

30 208 29 202 LmSoeM 

285 199 49 80 Uto 


137 


& «uiu ISSiSISS'™ — 

3« 3U 110 ' UMLJBW— 

14 «5 - &9 

40 540 99 - miftitaflC —— 

230 131-S U - tonJfcreO*"*—tO 

ido 1117 iai 4o — 

53S MSS 80 1SI 7fteO»*OMB 


a 


IS 296 1.4 - MtaMWO—¥ 71% +1/ X 66% 204ft 5.1 79 teatatefes_Tf 

481 343 %1X 70 129 73 _ IX 45 107 t 35 

£184ti W% »«4 08 - 


TO 


IX 


11 % +*4 


184 

m 

310 

37 

X 

122 


301 


no 


+i 

-5 


147 

m 



t33 

X 

8% 


-1 

4% — 


128 - 

40 38% - 32*2 

dearie fail_O 88 _ 191 

Roaebp_ iU X _ ^47% 

-tO OEM +12 855 

13 _ X 


191 - 


* 


AOboBDiefla. 
fiesta _ 


-MO 

9% pc C* FI_ 

Med fete-J3 

8pcCv200l^ 

Aiqpi T V_ftO 

faffSO L — . ■■ 
BXDBdgn-. 

Btakto 
BttdttAftCj 
BMm 

BunJerTV_ 

cw 


+or l 
Pita - M 
4M 

0% _ 3 

» _ W 

TO _ 12B 

20% +% 81 



J 312 — 

n o% _ 



21 

13 


M to 3 1U J - 

» g S = 

20 149 470 - SSS1im_£] » +1 

TO - 

^ - 
IX _ 


_0 13 4.% 22 12 038 - - 

- £82% - BB% £77% 479 07 - 

_aG 183_243 145 BL1 59 100 iEKtr - 


S 190 - -MA8. 

238 504 19 108 

10% 204 34 12.1 ItetetaCrpY_ 

Y* SM W 110 Hu Home Loss_□ 

3 OX - 7%pc CvPf. 

72 404 89 104 r*— 

x 119 40 m p rata 

X 138 29 90 PteptadlCPl 

310 137.1 89 06 PtaFtaedM. 

31 _ 

SB 445 82 70 ReOnfi 

94 43BL5 23 170 5SU_ 

a 147 20 OO 3l%pcPf_ 

280 1820 10 159 stJantaePtae-n 

s 39 409 07 BOSecunTM- 

X 22% 941 09 180 feriiMOl. 

14 1% 091 - - Qr PI_ 

287 201 S9 40 13.1 SMbTubI _At 

48 16% 011 t aA8taboen_^ 

103 27.1 5.1 100 MnfecAHCt_¥t 

10 149 lyual 

X 270 80 220 Mbs_ 

22 260 20 120 itaiUro^ pt ~lri 

4» 0X4 2.1 140 NknktaatacZW 

13 398 - - 

32 13J 00 50.1 

157 3343 40 169 

IX 800 54 119 

IX mi 41 147 

575 1402 03 - 

76 899 45 79 

270 XI 39 139 AAFkXtl 

230 108 07 11.1 Mwtod 


_ l X 2106 49 123 -R 

end -£191% £72% 297 Ol - taifectXta-□ 

87 029 44 79 

25 7.10 7.1 00 

97 329 70 100 _ 

121 1021 42 70 Mdfartefl 

101 41.1 70 142 

54 142 74 - 

4% 209 - _ 

7% OX - 00 UflfynemBb 

10 on 9.1 124 teortaMEte- i 

110 1X9 80 129 HauMawEA 

X 40 108 04 107 M M . . A 

165 100% 4805 64 109 Unctaw (A 

480 4X0 4J + HoartaetoM~4a 

244 X01 40 130 Otas t 

338 0021 00 t OttofyEate 

1% OB2 

14 275 - - PBd 

2 2.11 U U PDwwCtoipK_□ 

85 509 29 « Pita_O 

9 3729 3.1 179 


U% 

IX 


544 

7 

10 


014 


17 

237 


— X 


105 +3 IS 


in 


n% 


+i 

4% 


in 

no 

33 

11 % 


41ft 3247 50 130 Prop Stic blf 

179 450 20 103 PropsUTat 

9% 343 79 60 feflta 

128 289 46 05 festal 

S3 1-73 114 - festautfl 

73 2307 47 154 RcwHun 

335 689 40 110 Stated 

81 317 59 41 

X 579 04 - St 

57 TOO f 80 SciiJlfctap 


184 


X OX 00 49 Shefbabory 
160 01M 34 160 Staetes* 
20 SA9 
9 

30 17.1 t 8%pHat 

IX 3309 12 89 


121 


Mm Prin 

—t« 


♦ or 


578 

113 


145 BL1 69 100 
0% 015 49 - tv-, 

7 097 " “ So 

31 030 09 203 ^ 

315 493 50 109 

398 4X1 2.7 ¥ WMku-w 

70 107 10 119 E EE fS f 

248 441 59 1BJ ™irtai!E_ 

147 279 2.1 109 

12B Aft 47 ¥ 

4tt 14X 29 229 

80 171J 80 - YtaUM 

-2 1080 1050 4179 Zfl 209 

X _ 148 X 023 * - 

X _ 40 35 992 08 99 

1%l _ X 1% 038 - 

n _ Ml 6 196 - - 

57% _ E» £58 3389 20 269 

BMP_ftfld 313U +10 *30 224% 543L1 02 204 


14% 

4t 

m 

3% 


TO 122 3 101 fee Br Big. 

9 190 - BTO. 


to 

J3 


Q 


faittan Cmjns 
^TpPT 
Cffuinv 

UBWCfn mu 

gy e* Lai PR 
Ota Hooper 
Ono»iCtoi«nL» 
DO0VIMA 


731 

Ol 



213 


18 324 70 50 life 82-80 

X 107 70 162 

2 IIJM — — PUL. AM jM 

132 150 70 149 Mil 

IBS 301 60 144 BmO^JitO 

ITT 549 49 ¥ 

70 36% 428 BJ 7.1 Bnraft 7L 

» 45 549 60 140 OtetaCto* 

7X 803 2jm - - CMS * 

» « Y3U - - 5555—ZZg 

S 13 391 79 - Bqo,_ „ 

2 0% 548 - - HtamllCr__Ji 

133 TOO 240 5L2 114 feCte(ta_Cl 

TO 38 597 H)0 * - ^ - 


2 

S» 


IX 


165 +i m 


+1 


42% 
147 +3 

111 _ 

X +4 
916 +14 


+1 


4ft 174 
_ 57 


27 

T74 



ax -s on 

18% 


74 


533 1807 49 ¥ «Wi 

ft 097 - 19 Mtar 

5 140 207 - 

- 79 


9 

ft 


*• 

r 

ft;. 


Baropta WU .. 
GrenddrOonu. 
HW-, 

Hamnpssn nijnofl — 1 

Haynafebl 




SB 250 890 10 230 Appteyari 

1M 389 50 149 Amtatar 

32 599 20 800 B» 


X 

170 

8 

82 

173 


XI 



MJBtriCoilfK_□ 

jnuanmo — j 
UNrr09375pPf_u 251U 

lOpBK- rt 17 

IMfl.-_a 9 

3 


8% 




( • 

■l»" e*. 





to*. 

* 


•t • 

* 

v 1- 

■ 


^- .*• 


iflmvBnro, 
MOTerr 

NewsCorpAS_ 

Haws M Spec Db_0 

Osprey Otanu. 
Pearnn — 

PwhftSwd_ JZf 

ranceriato __^4CI 

QjffiloS 

fe» Ota 
Read tot— 

Rtota* w 
Sotad 

scoownv_#tto 

SetocTV_4Q 


_in 


42 


148 _ 214 

114 40 124 

TO _ 

133 _ 

1309 +24 1343 

877 +2 078 

30 _ ft 

2% -U » 

«9 489% 


1% - 

HO _ 



3 

m 

310 


91 202 49 109 B%pcPf 

5 042 - 

13 102 1 - 

125 102 as 179 

155 201 06 09 

IX 209 19 Xi Cafaror 

6 300 

in 139 80 240 CMI Molar_A 

265 1401 5l 2 102 Ctanal*)_□ 

2% 018 - - Cook 0X0 

288 mi 20 170 Mo(T). 

220 2220 29 120 CM Ip__2 

13 394 t 7.1 CUFWH. 

8% 102 02 - 

£ 095 - - _ 

IX 2Z2 4.1 190 fflF 

148 254 40 ¥ 

70 105 20 230 _ 

40 9M0 - 70 fen** 

183 420 102 89 got_ 

909*2 5013 03 ¥ fewtaa 

258 1.1X 09 117 Mtt. 

28 108 - 

2% 035 - “ fettmi. 

297 2003 40 170 

340 OJ 20 129 

1 019 — *■ l« Santa 

132 SOB 5.2 02 



1992 



446 +8 *403 


IV 

210 

18 

IX 


184 


38*£l 02 ¥ IfaraCradbto. 11 

228 498 7%pcCvRdPf_ 

X 7X 01 139 [M . 40 

11 698 80 13.1 QBM_fiQ 

5B 344 140 630 OpttMfafca_¥ 

300 003 04 104 PicDtaop 

107 4789 69 106 fenklra. 

74 803 8J - scapa. 


138 


— 1% 


+1 


+2 
*% T4% 
-*5 
+1 


1892 W YU __. _ 

fata km faM *% WE SnmtfttfoR- 

IX 204 01 07 Taps Eta-1 

400 3S6 140 6.1 90 TM 

3% 1% Sm 33 - NkriMr_~~D 

S2C 381 109X 40 101 TtaUtad 

298 100% 1108 - - UM 

28% 359 - - 

X 1700 - - 

47 77.7 - - . , „ 

37 520 40 104 WBAdLuJ] 

429 8067 30 240 VtoDdUO)-¥ 

38 109 t 

467 5620 50 101 YRU 

21 407 - - 

IX 7779 49 212 

28 104 120 210 

£1% 902 - - 

380 1,198 60 150 

81 313 t 50 

0% 193 - 



ttUtt £94% 2001 89 

-% Haiti TO44 285.1 09 - 

+5 *715 475 1008 05 ¥ 

_£104% £88*2 72.1 1Q0 - 

_ *25 17 159 04 21,1 

82 62 T750 60 119 

37 24 Z70 - 

£81 £74% 219 80 



71% +1; 89 

Bfi% 

73 _ 182 

45 

1148 _ 1101 

635 

TOO _ 101 

11 

101 _ 111 

69 

9ft 4 «B 

233 

a _ n 

58 

187 -1 208% 

118 


17 _ 

18 _ 

164 -2% 
2%- 

7 

18_ 

12_ 

U% _ 

83 +% 

X *1% 
X -2 

0*2- 

51% _ 

55 +4 

74 - 

6 — 
10B -4 

10 _ 

14 _ 

1 _ 

11_ 

108 _ 

12 _ 

1 

43 

4 _ 


147 80% 
X 37 
111 X 
47 29 

2% 0% 


700 110 
810 - 
2390 4.7 
6703 03 
750 50 
204 - 


80 45% 3709 - 

IS 40 


82 42% 2802 57 

TO 6 “ - 

221 IX 2140 40 


18 

22 

1% 

n 

203 


— 2% 


9 

8% 

0% 

7% 

137 

9 

1 

IX 

4 


159 - 


008 - 


001 111 
314 - 

2.18 - 
1.588 30 


X JU 10 140 AyerMtanUS. 

GqpugUft, 


.¥ 47 - 


t 100 


UtapfalHnoMS. 


£I8ii +% £11 


47 _ 

49 

25 

49 

97 

IX — 

IX 

77 

210 

14 

47 _ 

62 

29 

1889 

69 

Mi _ 

- in 

IX 

16.1 

19 


71 

148 


108 


JacetaW 


1 » fS " " U*i<rSmRfe- 

5% 8TO 12.1 - tereapCtate—ID 

78 IS 3 100 8.7 ijjin rt 

« Ml « - MWIE__ 

S IS - - nom Gra_□ 

ft US - - ocmWbuM 

S .7 _ ?*ddm -□ 

27 174 14 - 5l.pept_ 

SO 216 4,0 12 KSoiPf 

2 1 * *3* - - nweOIMnn_ _ _ 

‘Si ’ES 12 SiSSImsz: m» in 

2 I 4t JM - 117 

<0 ass t 6.1 SMM4C_ B 1 ? 21 

ft i* * 1J ^SSp. □ Z7 ~ “SB 

a 114 ZB 1010 TUT AS_aWj BT 

o “ " TteTOAMtal-^to 

16 200 101 10 TtawdC__0a 

2 OTO - - TmrcmtDer._J3 

170 100 04 12.7 M Mfr 


78 598 OS 

IX 220 60 7.1 

22 597 110 111 M 
47*2 70S 15 20 


£15% _ £15% £12% 540 04 05 

278% _ *230 230 Bias &fl 90 BmiV«l 6ta E - 

— — 190 1549 Of 14 

216 1050 ID 22.1 

X 119 20 09 

91 OX 14.4 80 fapefertfle — 

1TO 3389 07 00 CniriA, 

31 170 8.1 279 EmUE. 



4 _ 

7%- 

8 

1% - 

11*2 -2 


-If 8 - 


25 

8*2 

10% 

4% 


3 

3 

4% 

1% 


28% 10*2 


13% _ 16% 


+1 *122% 14% OS 

4% 0% 


64 1169 5J 180 1M taring M_ 


286% 2001 80 109 Enropelftta 

S nS iS : *" 

287 2850 60 209 

771 1004 4.1 

X H9 
8% 431 

27 407 
24 1305 

an _ "080 485% 2810 

-1 478 214 3302 

+1 307 206 8849 

£3 -% £8% £2% 079 

TOO -7 TO 77 1285 


jJO 5 — 



» 

5 

n _ 

3%# - 

4%ff - 

a _ 


26 

7% 

52% 

4% 

5 

16 


11 

14 

4% 

7 

1 % 

4% 

6 


237 - 

1-48 - 

4.12 - 

194 - 

too - 

100 209 


099 - 

10Z - 

U48 - 


1% 139 174 23 

130 «U TJ 290 WATER 

B 1.78 Ol 140 

21 110 - 

12 180 40 102 Mta_IO 

18 WJ 07 -Btatateta 

39 993 - - ctoamA. 

11 X93 22 - BWV. 

11 195 30 

X 4007 7 J 80 wTlfe* 


49 

89 

Gremrich (to— 

-□ 5% 

_ 11 

2 

286 

- 

09 

HandoeddCS— 

- £3B 

-* esu 

£3% 

3789 

as 

¥ 

IwntaWaatE— 

—«Q 39 

- 61 

32 

189 


*14 A 

MtaMtabK_ 

—BO 13 

_ 42 

12 

031 

Z A 
15 

Z4JU 

59 

Karan 

—*□ 4% 

*% 0*2 

2% 

400 

21 

140 

(ftafcgafaft. _ 

_ 14 

+% m 

ft 

194 



NmiAbbE_ 

_ n n. 

_ 34 

16 

442 

12 

64 

OryxGdd 

_ 48% 

— in 

48% 

— 



Ptatou 

- TO 

_ 13 

3 

107 



RTZ 

_□ 645 

-6 680 

489 

MO 


Ybcaye_ 

WtatanSFacCS_f 


1% — 
21% - 


007 - 

110 - 


81 1507 103 - ttriiVM_ 

_£121% £110 182.1 40 - H bIuUiM _ 

78 120 04 130 MniTrartLj 

38 UJ 1M 22.7 ££«_ In 

3 037 - - scuUl SMfc_t 

« IK 116 - snrf,W«_ m 

ft *f2 - _ tiwiw-jg 

9 240 - - m _tO 

£40 3.13 41 101 wetaft_ JJ 


-to 


Price 

+ or 

1982 bte 

fata* Uw GftpOn 

4H 

+2 

502 

308% 

1,398 

715 

_ | 

720 

485 

42A 

TOO 

+1 

m 

170 

005 

183 


TTO 

IS 

191 

XI 


2S1 

200 

319 

aori 

-2 

255 

IX 

410 

473 

+T 

513 

.323 

1,888 

546 

40 

584 

388 

3059 

452 

+212 

478 

288 

1904 

451 

*2 

485 

301 

740.1 

HOOftri 


1380 

670 

829 

401 

+2 

» 

306 

X70 

465 

+2 

518 

334 

1JBTO 

an 

+2 

548 

337 

7547 

585 

40 

in 

300 

6X2 

513 

40 

5(7 

338 

1016 


YU 


era trad on tmo need lor Ite FT 


roe based m Hro-fay tad- prices. 


50 70 SpUta ntaring U tettnd ta» 


Htanaod 


to ta boms oofaeim Mr ea e 


46 03 


M fAan pftroAto^ ue uptotad x fatetoi (tans. WES an 


on 


and 


in 179 40 145 AM_ 

15 20B 69 04 Amber (te¬ 
ns Oil 22 119 Ml 


JO 


S3 008 132 40 AmoOsE 

270 2869 50 ¥ 

15 349 S Aspny- 


J] 21 
-Id 288 

- IX 

77 


+ 0T 


+1 

+1 


1992 


IX 529 24 208 tetafata™ 

SB 729 5.7 149 

35 201 02 110 

5 191 - oopreflr 

4 7.74 — - aaipmj ARMAAkK ACT when applcabto. Yte we based x rnfaHUoas, He 

lie 709 oi mo Stwrn ArraUUVS u act ef Spar cart mtamtaieto of rtoetaed 

200 ^ -Y qt 1902 Mkt tvt 

~ If? „* 1WH pnea - Utah to capon ora WE EAwi Hm Asset Mates (W»a« Am far hmetmed mas. la 

S 413 lift Ol fttaDAmtal £7% +% 04% £7% 4405 101 40 pence per dam, taeg vdii dd penamra taaouta 03bJ or pewnfara 

HI ' ~ Bednfend- BQM +d £18% £6% Ipin 84 ¥ (Wo ^ in lie oiroot predosfaig tan pm. Tbt KAV tacts assamn prior 

^ mZ BoUFtaProp—9 S4 _ 118 49 592 203 70 dagta«parwlua. ujumiUUM cmrorodandwairaraaaadH 

TO 078 180 12 tewMteProp_h 82 _ 82 52% 130 03 70 AtePOOCne. 

4 TO „ 103 74 TO3 t 

IW 1045 70 ¥ 

666 4881 07 110 

312 9379 29 ¥ 

187 1703 7.7 50 


SASOt_ 

SA Brows, 

Tiger M 


Md YU 


V a 47 

^ 78SM +27 1020 

- B5 +12 737 

212 -I 408 


front ata ri? nariedtada. TtabcfaKtaXctoeta 


% 

m 


aw cepEre tors hE 
90 208 15.4 80 


• Tap&tocfr 
" (flghs 


328 0384 07 144 fetaiAeod. 

IX 300 7.7 - AI0V, 


IS 

11 


184 

48 

18 

Ml 


0! — X% 5T% 1285 70 105 Start*** 

TTO _ ITS 130 7.TO 79 89 Star__ 

117 _ 145 115 tf9 OB 310 To_ 

218 _ 254 119 219 54 04 



3% 


9% 


3W 101 II 307 6%pefaiPI_□ 

3 078 - tea_t 


215 

218 

80 

24 

231 

171 


+1 "215 

_ *218 


82 W9 00 200 BadfleUA. 

10 0X7 120 

2 % 010 - - 

180 1013 46 199 

248 1422 30 223 0ody»op 

IX 4870 30 174 Books 

TX 2(39 5.1 120 BmnAJcksn_ JJ 

73 «fl 14.7 7.1 Bra 08 _ £ 



in _ 

X 43 

130 _ 

M _ 

ITS_ 


m at u ai PLANTATIONS 

IX 287 07 107 
57 1800 02 

in 2008 26 210 

180 400 * 513 Amp-fan_ i 

27-J BertpBL 


+ or 


1902 


fate YU 


171 


9% 


-6 

t3 


341 


_ 44% 19 190 - Burtn 

+1 *an IX 1411 87 160 Canton; 

1« 1029 50 - dm*. 

291 014 37 127 


Z78 
340 
107 
150 
144 

178 __ _ _ 

*114 22 000 t 59 KuteJtaoinltt _ 

371 138 3313 10 205 ^Sb___ 

531 398 5470 01 190 

«% 3 449 - - 

318 260 2147 27 102 te 

tt X 7030 43 ¥ Moran_ 


Price - Wflh bw fep&Tt Gr% 


112 002 50 124 teRtari. 

74 384 U 530 gteifetl 

X 1701 4U 241 HjratoMS. 


TO 

40 
M 
27 
N 

41 


-1 “TO 33 100 10 

— 84 60 159 45 

_ SI 30 3249 79 

— *47 29% 4820 54 

— 31 20 819 100 

— TO 54 3519 59 

_ 43 32 140 30 


hrtn itoiactB M or Ma en ad 
Uta itoci neducad, pwod or driursd 
Tax*trflc to noHCsUeote on appftcTOon 
Ftans or raparf omriud 

Me toiatar UK M itotegs poaeoed urier rue sssmo 
Hw unmnilninnm igut iri™ we dates baton 
USM not Had at Stock Britege aid coapany at nteactad to 
n dagroa tf ropjlaflon as feted Beaiton. 


a "w 


waryer ou or rotogHnaaon n progross 
ForecaBt taldand ykfafc pto baaed tw tiwnfcgs upd&tod by 


4 IfamgDktad 



40 307 


133 


__ mu 

-to I4%3d 


-2 

-% 


*143 

379 

142 


127 59 129 tfadkBtoka 

14 202 - - 

15*2 096 30 

99 1005 49 107 fe0vPf_ 

0 3% 198 Ol - 5%rcfaPf 

£8% £2% 880 - faro _ 

75 139 102 09 

X 147 Ol 123 

IX 137 30 - 

tS «u li PACKAGING, PAPER A PRINTING 


285 780 39 17.7 G&tatHMr 
15 877 207 48 CtitaM. 


9 


222 1448 54 105 Doankf (Ml NT 

01 - Courts_ 


_ 168 85% 185 07 

_ 18% 0% TLB 08 160 


231 

137 

316 


S3 

n 

» 


30 102 

281 10X 06 205 

W - API 


43 259 69 - MoWtaa—«□ 

10 141 - - - ^ 


+ or 
Pita - 

103 _ 

TO2 40 



273 _ 

n +i 

134* _ 

n -2 

140 +2 

313 _ 

284 -3 

80 -% 

375 _ 

23 -% 


131 

210 

103 

IX 

351 


m 


128 219 29 379 ftflHjm~ne 

245 287 01 227 

X 121 50 - 

IX 2020 43 140 

80 102 99 135 

120 203 02 18.1 

300 704 21 154 

179 1037 30 202 

67 1784 07 - caort 


_IX 

_ ion 


IX 

575 


on 1.0 a YWd tasedan 
182 45 amealsBd Mdead 
hPigmbHla 


j.«■ i qqp tel VU 1 raauaiou umjciw iwws. prapacBD nr opm 

Hto WO Wgh to tepEm Grli m? **'**'" 


c cams. 
fFUytad. 

m vu 


v Hal Mint fe ACT. 
zDMmTptftriKr 199m 

tatae taloai paymert ■Ytoti toad on 
EAucfePtota prospectus or otfaor 

FYM toedon offlSe etoates tor 

muritaerPBiar 1092 

offcX a ten aior PRBaraatoedlon 

1094-85. protean orstai 


33 


277 


615 46 620 


-4 1378 962 


MB 


-i 


t 

m 

xi 

*. 


p.- 


SataeraRete_□ 

SoteM_«■ 

_ M 

Sm- 4 Qj 

StoEMAVta_ 

tsu -an 


4-1 

43 

10 _ 

1 % — 



84 +1 

«% — 
138 _ 


TY-GH 1 -. 

TVSEit. 


-40 


72 -1 


/■(pePf’W_n 47% +% S2 


. V 


.A- 

'i ■ 


» 


Ttoh 

JtftM Hefaoc 

Thames TV 
Ihdnwaa. 


TroltarU. 

Ttew- 

Tivtelri- 

UtotvTV_ 

Utita- 

m - 

m - 


sS 


Hx5 


316 +1 MB 

14% „ *15% 

in _ no 

70S -40 SIB 

38 _ “TO 

0 _ 10 


JJ JJ -of LootaefecfaW— 

447 3431 39 204 i^mT an 

17 242 

_ 115 2301 - - _ 

441 202% WI9 27 &9 ZSZT 
— 9% 180 - 

« ?5 

61 120 24 249 rjr® p up 

» 279 49 270 mT"" 

10 8 so - - 4f? 

IX 791 oe 149 113 

27 508 239 OB __ ■ 

$2 470 - 19 

3 % 100 - 22 

24 217 280 - 

274 4221 42 12.4 

10% 322 1.4 31.1 

134 882 SL5 5l2 


138 44 183 

11 - 24% 

20 _ TO 


103 

T 86 


61 


40 558 21 * — iiitoUMte 

X 1082 48 8L7 BoSSr _ 

229 33K4 49 133 7%pcCvPf 

175 0480 01 702 ft-—— _ 

74 159 102 “ BlPDtofW—-*T 

TO 120 T2T - rffipLl! 

77 0J28 08 - man_□ 

7 794 - - OYnaen Tea 

11% 8,14 - - 


137 

474 

184 


178 


-8 
+0 

+2 “W 
_ m 

— aito 


1982 faBd YU ___ 

Mgfa tow CapBn M WE Fntofaratt 
an in 383 05 502 aedaro k h i 

280 123% 1913 i 121 

237 IX 323 67 110 GU 8 A 

MB IX 807 22 99 M 

*478 812% 2008 21 210 tewTJ 


4-1 477 



355 6370 27 130 DuraOmp. 

13 122 - 109 fetffendAff. 

38% 794 69 ¥ RMataEM. 

190 1580 27 21.4 festfead_ 

340 3704 21 189 

28 IX t 127 

5 301 - - Eatta 

IB 528 J - ARflN. 


134 

TO 

174 

60 


-2 

-4 

-2 

-2 


375 


185 


122 

TO 

IX 


_ 2200 1800 1187 24 179 BkM. 


1881 +14 1600 1319 4828 22 125 East 0000* 


130 1705 03 - *1 Shop*._ _ 

128 812 25 177 

348 070 21 119 ft%pcLJ20M- 

IX 082 59 - 

0 - «% 5% 791 - - Urn* 

EW% +% £HPS E 8 % 3559 01 79 ." g, 

186 _ 122 n 4340 50 247 Ltopta Ghtota ^Xl 


577 


_ 75 30 419 70 S0 ErittmT» 

_ X 71 102 23 105 XBO_ 

+2 90 50 197 Oft 109 taootUd_ 

-2 581 414 2073 30 179 tertS-_ 

-1 £262% £177% 1174 3J - irfu 

-2 -73 44 


.?Z 8% - 

_ 21 _ 

88 % - 1 % 


... vMd after soto Issul rtabi 

Z ftBQttfitoepax&iff HTUdtoeden 

- ‘JJ !lSSK£l a, ee ?M . 

KYWdtoadan 
pnspfidBvdhar 

an nfl * wMiwi tawti OuDfll BBDBB Q 

012 220 u "*> iXd based on 1982-83 


ytad. pro based on 
or 


t 


67 


27 

7 


+e 

*3 
-4 
-1 


164 

X 

121 


0*2 

11 

88 

17 


TRobuI 
V Pro fauna 
ZDMdmdl 


10 


282 

21 % 

1 


1 MUM —ff— Bm UMI ■■ 

ijrz ewraww QMQorB nsin 

“ MMIton HYfcWb 

052 f 

889 159 


0 ] 

tt a scrip tew; 


Baaear ni n gL revrtgtts; 
toed os n« A 

tatrotoer deKcaota 


27 141 130 47 Cmd'lWMhar n 2175 +12 2255 1675 1754 41 60 7%Pfatfl 


IX 

ffi 

15 

185 



IS 


_ *258 168 549 44 104 CtaMtodi- 

_ 175 103 100 114 180 cSdtaklE 

X 17-1 39 104 Qndhy_ 

X 129 03 1T4 CtataU 

X 4820 02 280 SeLeRc? 

TO 230 44 - Dten 


1 




118 
351 
24 

istod 


+2 110 


128 810 47 140 Dtel_ 

--- 09 (U 59 130 DorfegIQndBrote-lO 

£100 +1% £140% £100% 2794 49 - BntaO 


-i?' 


Vtatob, 

ffiafeouto- 


3 


46 -1 

5 _ 


; f 1 


Yoritshn Tyno-T. 
Wra*- 


lj! 




1M 

9 


565 8481 40 129 OB. A CMS 

X 159 - - 

* UM - - . _ 

*308 222 1057 30 14J _ *** 

154 Z77 38 lOi Xtoianfefei-jKf 

323 0849 59 17.1 AJteJM RriB 

ST Ul tU JU AnltoK— 
n IMA - - 

si mi U 21.1 WcHMUl 
-t 191*2 1J3 SU 1« « ■' 

1* I w - - 


its 

ft 




+ar 1992 

fttw - W< Ttm GM— 

eh _ it a*, ass 

m _ m a us 

3*2 _ II It, U2 

1 » Jj 1ft 1ft «1 - 

4 -2 M 23 2U 

m aft EB5.L 1ABS7 SjO 

zr _ 296 2D 

(, _ « 5 


SJO 



SS S2J 2.4 IIS {« 

271 MU 13.1 »W__— 

Z\ 791 59 69 MBritoftfeoff, 

IX 110 ZO 159 — 

474 1757 21 20L1 Mfifllto 

30 273 44 87 


130*2 +1% 


405 SOB 10 339 tfUtitaak 

335 108 27 249 

102 3149 20 ¥ 

127 309 59 - R 

131 W% 7301 20 174 Blfmflr 


*373 


384 t4 630 


118 


432 170 __ 
on - Tfttoaentoab 
443 02 badedtatoUtftatf 


23 493 t - BufleU 


78 108 74 109 Obertop 

IX 1541 19 229 Mmkf 


■ta 


* 124 tofiReb, 
20 


8 % 504 

154 739 _ _ _ 

7» 1322 02 - fartta. 


«1 
IS 
IX 
18 
212 
7 


168 

1 3ft 2D 9075 29 XI DadUaU 

-0 « 

- IX 

-% 138% 


£1 7 _ 


213 


_ TOO 211 707 60 140 QSHUgi 

_ 140 X 182 99 70 Rann 


n 74% -i 


72 

148 


318 2&Q0 20 101 Oaomtantafl. 
110 204 03 24! DM*fato- 

57 4970 07 280 Bandnnd, 

19 409 4 - HmnaesL 

110 1002 59 129 Hoof- 

8 209 29 - SriuOtaft- 

40 120 22 79 SHkxrtl. 

X TO70 49 04 tad fata 


i 


13% 

4ID 

160 

184 


-1 
-8 
+3 IB 

+% 

-6 
-2 470 

-11 201 % 
-t-3 


2ft 104 07 103 6%pfaPf 

47 841 07 130 / 

— - fefiobfft 

12 02 ‘ 


XT 


3% 700 
143 796 
6% 448 

123 569 

634 1280 


18 +% 
18*a - 


JO 


57 

H4 


- SrtupiogA-□ 

30 vos Stortnuto n 

14 - Slta- 


— 87 


+2 

-1 


113 


1 » 


399 780 44 - T&SStaa_fD 172 

ZiO 2145 44 121 TtefitaL 

31 158 U t Iton&Sfao. 

171 1164 £9 203 WofLxta_ & 42 

159 979 82 17.1 Vhtvta_ iWj m 


-1 


til 

103 


202 889 29 104 fatfem Aira. 

7 007 174 - WastanDaep- 

7% 696 - Tridpan- 

54 079 7.4 100 

IX 183 59 120 

54 1479 40 289 OF9. 

357 10X 84 160 Brttf- 

87 7780 39 - rSCto—- 

88 164 30 - FneS&nDnr. 

IX 118.1 43 T1.2 femtofa- 

27 349 10 739 MW - 

1 


TO 10B 159 

208 314 127 

I a FT Annual Reports Service 

3n 9600 79 You can obtain tha curank anmiai/interkn report ol any 

125 15? BJ company amotatad wtth f . Ring +44 81 443 7181 {opofl 

!®1 135 A 24 hours Inducing w ed anda) or tax +M 81-7T0 OS AA. 

* esi. -a pm r/a irS c * uottr, 9 coda FT2198. Reports wQ be sent the next 

t ^ ^ Sb - " ,0,Wn O a*iort to awtabWy. Pteae remember to 

£15 a&5 12 J Stoto toe weekly changing cede abom. 

» ^ esS e% hu t FT Cltyfine 

SB 2BJ> t Reel time share prices and other stock mzriiat Information 
is avafablo ttmugh the FT Ghytbio kitemattonaf idephons 
service. 

... Annual atiuc rip fem C2S0QQ stg. 

IU Can •** 71-ass 2128 for mare deMs. 


-t hft S mo 


i 


33 


*70 

7 1 80S - - Unto 

71 28 242 - 484 SHW0M 

205 102% 374 40 127 (tod— 


22 

15 


X 


-1 

+5 

+2 


TO 

71 

4M 

183 


272 

7 

88 % 

22 

12 

in 

43 


247 t 
210 - 

248 - 
2U 174 
170 54 


t 





N__ 


A. - 


30 


i 

i 


i 


] 


r 

f 

\ 

P 

r. 


t- 


FT MANAGED FUNDS 



__ financial times tuespaypecem ber^992 

Currant Unit Trust prices are available from FT Cttyilnft. For ftirlher detail# calf ( 0T1 J 925 S129 


i 


F m 


* 

; 


AUTHORISED 
UNIT TRUSTS 

Biter > W TVM 
n m met ran qti 


WglWt Trnst Managcri Limited Q0001F 
MBoImuU, U«M« Midds UB& 1RZ 0895 2OT7&3 
r««. H«9 LSI *4 LOT 3 40Q 900 

J l«l }»» 2111 rlJfi 720 

5 134 l 141 0 148 4 KL31 LOO 
i 9187 9930 10238 *LH* 100 
*U0 <kteiad G^.. 3 74 54 74 37 7687 to 15 5 J& 
AIS Onrftnd JLtfun 5 119 7 ULlte 1274144010.00 

AXA Ei^ittj & UK Unit Tst Mngn U2MUH 
& L*» H*. GorporteJoa Si. ' 


aSS 


mu Pita mu 




w, tepS SS'.-’SS 


Mtannka Life Unit RIau«mUd(U«UP Omfedentim Funds 


AieiwWS;' 


ounce* Graasfji... 6 
Do (Acorn] . . 6 91 41 

SmjlterCai - 6 6LZ4 

DoUcsml . .b 66^2 
H*teyr«*d 6 S3 57 

OotAixw) ... b 45 J8 
A«nrtMflGUlM _t 4863 

Do (Acorn) _ b 4955 

EdmtNMfiGwtJi.' .6 BS 17 
DaUnsO- 68696 
Glteul Boad Inc . .6 26.46 

Do (Accra! . .6 3252 

UvMftfPMaHw .4 29 JJ 
COn ^mi) _ _ _ b 29.42 

6 75 07 
.6 6954 


G22PA 04 
.72 84 5« 90 74 
92 63 99 87 

W" 

*392 


I3323U2 

ki6 240 

MU 240 
■hflU2 61 
TOKkn 261 
HS3M21 537 
|M2 5 57 
|ia<aoi6 

to* D 16 I 

*0312 09 


49 J) 
52J27 
9327 
9109 


4^ao 

£uB_ 

03 96 9L94H03QP 
26IU2B.J3kog]t 

%% ^Kk 

SS-iHS 

7047*7537 


IkttMlKqr.l 

CiwthlK.. 

GratfiAccn 

Hflh^k 


Svuttcr Cos Ine, 

$«*JJerGls„. 


PLOT USE* 


koioh.li 
#o mo oo 



.6 

6 

:::J 

3 
3 
6 
6 


■ttuot Ltd Q200JFI 
HffUSfiL2NM _ 0OT7JJW 
*364 4622 *3 ■■■— 

341 


2&MMM 



4J 

43 

6.1 

0.0 


39 56440 7BM0b 


65 071 

S3 


30 62 1+0201 

z/ouka 


to<E| 5 0 


50 

L? 

10 

M 

13 


Girtnwre Fund lit 
fintnw Home. 16-IB Hi 
UndoaEORflAJ 

Detetateotej8Z77-2644ftl 


I4L02 

02619 

I9L78 


KSe r« V&'r'Et 


U2MF 

Stmt 

071-7822000 
0000-209 336 


Itel 


OKCrtwth 
ariMOffMk- 5li 
Cttefnra** . .._ O 
PraeUctertiflM .5«a 
Os (Accra).. . 

UK mu 
UKSmaU*rQ» % 


Brown Sbfplay 


G«jwiu*-n 

UKS nraf iq 

!?I^9*OOc 


9WS>400I 
SjWrttaifi* 
5“*»NrtM 
F »Ul 


WFptfanHAcc 

gjJ^FldWHte 


- 3 

5 

, —6 

- 6 

6 

.54 

6 

6 

.6 

-6 

5 

. 6 


139231 
4273 
268 J I 




S2? 957.01 
■2916*31X3 
2066 209.7^22311 
492.4 5003*5323[ 
303 8 388.6*32041 
1659 165.9 1752 
8941 89 41 94 44 
245 8 250 4m 266.4 
2208 2204*234 9 
194 4 194 4 2068 
5934 5934*63 13 
74 71 74 71 |ft*8 
58 64 58 64 62.39 
6036 60 93 m64 821 


*■16 3 40 
♦Lft 3 40 

1*44 431 
1*64 *81 
[-02 6 85 
H9U 685 
1*23 0.00 
-0.4 03b 
■*0 9 Q 68 

1*3? S 61 

561 

-»o 4 tom 


5**l Unit Tst Mngrs 


atajtFmaim 

S&fc&r 

******0mi8 

WJ* Pacific . . 

SSS&&SS? 

Eero CipUji ta 

frtlCWiw 


tnam&tmtli 
ElWete 
UurHUuuf 
OMdeMAGmUi 
G tot* Gmfe&Sec 


126.0 
130-2 
247-3 
231 L 
1M 3 
197 3 
1239 
61.83 
U8 bl 

95 46 
90 46 
179 l 
8335 

96 J4 
146 4 
9LI5 
1013 
3088 
54 19 
6970 
4986 
57 75 



3088*330 2 

5552 5913 
70 80 75 31 
50 91 54.15 
5807 6L77 


ho*# 

[■*02 LU| 
1*09 363 
*060 3 601 

i*-19 -I 

1*0 5 424 
ft02S 330 
1*0 42 137 
*0W 5 541 
WO&14 


Abtrnst Unit Trast Managers Ltd fl2tNMf 
lBQMTmix.ttertmAB9.iaj 0000823580 


4 Growth -5fa 
Cash .... .0 

SU 

S T 

Extra Devrx 54 
FxE*6*|Eim .SU 
Fhed hunt . 5*« 
FnadtoirT* .. 5 

Fend In TuAcc . 5 
JM»a ... . .54 

tone . . 54 
ftnpertj Stare 51# 
UKCfOvdi .51# 
WerUOiMU 
EUtol 
MirdcUGill 


h 


AfaedmOiKCnpatfe Q 


138 43 38 43 40 70 «03» LOBl 
50 05 50 OS* 50 05 *0.61 6 76 

69 7b 69 76 73.92 *tl£ OM 

70 35 7035* 74.74 *002 L79 
834.9 8349 B62.1 t4 9 3 35 
37 57 37 57* 40 06 M1U6.1A 
67 34 67 34 72.49 -022 038 
15.% 16 71*17 84 *014 1111 
111 1 114 7 122.4 #02 1.39 
184.0 190 0 202JB <04 135 

1136 0 136-0 144 3 -03 0 00 
44 76 44 84 4802 -QM 0.71 
3664 38 12 40 70 *0U 2.66 
35 69 55.64 3864 49)6 325 
52.62 52.62*56.16 *913 0 97 
49JS 495M5Z94 «J9 335 
50.72 50 72*50.72 4UJ2 921 
15140 5140* 51 40 MLnto 00 


Aeon UnK Trust Managm Ltd CI1007F 
1 WMteHJft Td. IMP BHtfySEl LUX 071-4Q75966 
ElfekaiTtt. TT3p51111511*125 l7K»ftg 
Ettcal Act . _502091 12091*13147U.9Bll23 


Aninu Fud Managers 
5 aayfe^k M, Hitta^Eeei 

OTtorflftoaf 6*|- 

DKEwliyGTdNtt- h\ 
Eitoup ... 6*j 

(WlMlDfftCm 
FvEocura 


■■- 

MuHFT , 

Flxedinff 
hdu limed Oft 


-*s 

-.a 


16920 
60 65 
4826 
56.49 
4354 
62 60 
65 41 
5881 


Ltd (140QIF 

02T7690336 


75-19, 


Hr 2IK40 


70 68 n mm 
6204 66.00 -023 3821 
46 7b 49 74 4<a 2tU 
57 Ja* 6104 -0 25 0 72 
4434* 47 17 -051 0 47 
6260 6260 #0-83 7.40 
65.46 69.66-043 b.96 
59 13 62.90 -0051151 



AEGON Unit Trusts Ltd Q400)F 
35FonuidS l KUMeuerld22AF 06 
BrUkliGramtfi wTREtI 57 34*6100 *023 
BrUMtaam. .5^ 6204 6273*66 74 _ 

S*enPwfnfia»^5*|l585i 56 85*60 48*0481 

AEtna Unit Trmts Ltd U600IF 

AEtM House. 2-tZ tostonvtlk Rojd. Lmtoo. N1 9XC 
0etf*9.027769038Q AtffMae.OTI 

6MT3paiiTCnNK6 T5}zaS SO 18650 29000 
Exam 

lAcoin Uiwti) 

FtfEMan. . 

(Aetna (Jails). 

HrtHYuM . 

(Accan UifttJ . 
toruiCmtt 
Mlfimdv. 

(Aranunui . 

JauaCwUiCAcc) 

NO Aner Centi. 
rAu«nllmti9 
Pr^CfMCe 

(Accra units! 
fecuvm* .. 

Ucon(Jaits)|. 

Soulier Cos, Oh 
(Acmu** 

Stutter Cos.... 

(Accra Uflku).. 

UKGrM .. . 

Uccm Unit*.. 

Allctomlies Inv Ugmt Sem Ltd (1200111 
BenForl Hst Bnararidt RL GlfiS (W23CS958 

-- '*63 76 64.69 68.63HO U 3^29 

74 04 7543 79 71M28 3 J29 
49 98 50 95 54 20 42 4.46 
60 64 6181 65751*261446 

Allied Dunbar Unit Tsts PIC Q600>F 

Allied Otadur Centre. Swladon, 5N1 1 a_ 

0793514514 OnIIiiq0793610366 


tih *30 10 410 10 450 ^01 
2V, U25M 1325® USbOQt 
5V 26L90 26190 283.401 
5V 290.60 29860 314 40 
5i : 84.65 84.65 90.05 
-5V S220 25220 26830 
5V 34.25 34J25 369B 
. 5 848b 8486 90 13 
5 9L57 9157 97 25 
. 5 96 55 %J5*L03» 

. 5LW80 19880 21080 
. 5B4550 2«5-50 260.50 
SV 11350 US8Q 124.00 
5V SU 90 5228D 559 70 
5V L74 50 174.50 185 60 
5V 310.70 3L0 70 33050 
5V 66-67 6667 74 M 
5V 107 00 107 00 llbJOiMM 

5h [7000 t7POa*iai90 ffC3jf4 is 
5V 260 10 260 in 276.70 kkH 

.5(j *22 00 422.00 448 %■ ^ 

5 V N14 00 914 00 972JOBi90E5fl 


KOOL27 
H* 50127 
-035 5J3 

-037 462 

■■■ L26 

Hi L26 

I—Lao - 

[-140 0 89 
-280 069 
9 A3 
■I 963 
^«584 
ka70 584 
mL2b 8JSJL 
<40 151 


Ainhj laaiaw.. — 5 
AentrAccun- -. 5 
f Bolter be. bh 

r Bnter 


QrwtiA&bcaae 
teiul .. . 
BjI^qc* 
AmauiUur . 


Si;|199 2 1992 

-5V J 


. 212 9! 

,55/3346 3369 XOl 

5V 5718 3718*6113! 
5>f B02BO UQ8(hU09B8 


<J0 
<J0 
-0 401 


3.41 
169 
335 
-300&44 


. 5V 4141 4141 4533 *416 3 68 
MMilmrne - .5V 3315 3315 355.4 -l00 522 
EotdUbKM _5I, 1905 1905 2036 -050 3.03 

HbbtWd_3V 205 7 20bB*22L0 <60 4 95 

CoMScoraUn . 5lj 31.16 3U6 3189 *08*17 Ah 


Auer Spec Sits.. 
EramoCrmte 
bUrtuitafUi 


Pjc*Hc 

Sees of Ancrtcj 

MTateAnitV* 


5*2 
5 V 

\i 


1165 
Z2 84 
1226 
12&7 
2445 
3954 
33 02 


1165 1243 
2284 2433 
1226 131JD 
1287 1368 
2445 Z6l3lt: 
395 4*4207 
3302 35 


1*0 HI 
H-18 
11-010 
towl 

■140 

pLOO 


p65 

|L93 

b 


29ML0ML73 


Asset V*ln 
tor48IA . - 
Snullir Cos ... 
2sd Smaller CU 


HnNbAC’dU 

(T»Xi EJUiMiffs 
r«*vwo®i. 
UKSotdelSlU 


3V 

.5V 

:K 

15 


4108 
40.J6 
127 J) 
1195 
107.1 
119 3 
28ft 3 

t§liS5 


410 8*091 
4016 42.93 
U7JJ 135 7 
1195 127 7 
107.1*114.4 
U9J* 1275! 
mo 3Lao 
148.5 158 7 
359J 384 


[5.42 

B66 

B .U 

S3 

L49 

Z90 

. - JS-L* 

0N.10KZ25 


-150 
"012, 
-010 
■■■ ■ 
MJ48 
-020 
,-LbI 

H-io 


Arhwrisbt Manngcmavt (I4001F 
1 Ktog St Haoetaa# M60 3AH 0800 326356 

Gro*3i. . .5PM U 10650*11340 HjSE.74 

., . 5I57J7 5616 61.88 *flJ4b 14 

. ... 5 U *4 99 4459*47 31 *QJl|l.97 
... ..519183 93 00 9a.95MJ4i303 

B & C E Unit Trust Mngmt Ltd aOOOIH 

Sffe£?5R w a a l* 

iPm*h*-<ll52.45 52.45 52.951. . MO 


BSMlnmWII Unit Trust Murs Ltd U2001F 
2851 JphfiS*. Unde* EC1M4AE 071-2516767 
QrtUl • ■ 5J63 77 64 10 68.19? . 6 J4 

il 514649 46.90 49ml . K.0I 


-222,4242 
frLJQOO 
l#0 2 7 52 
*0 27 3.14 
1+2.2 L44 
1-03096 
1+1.4 642 
1+12 0.00 
kai6157 
'<17 154 
UO.IW DO 
HJ6D20 


Baitlie CUffmd & Co Ltd (14001H 

DC BMd___ 5 103.4 103 4 108.7 

BGCm&Gea ... 5 45 91 45 91*49 10 
8CEmy9 - 5 31B2 318 2 342_3 

acffiST.5 1575 157.5*1675 

BGMwGaitli . 5 2714 mi 2910 

BGJmUHV.5 §45 2345*2483 

BCPjriflcf . . ..b 7000 70.8ftd75 32 
OGUKSiHIrQas .. 5 41 4J 

JJWaFd*. 2 508 0 5080 S23.3 

Mn9d Fd .— 5 143.B 144 0 153.2 


Bank of Ireland Fund Mgn Ltd (ldOOlF 


MOmnSLlatetoLEMlBN « 

V&i fi-i 


bvrmtsv.H 
Cutui Cwlli 4 
vFwWeOmV 


5 

5 

..5 


5173 23 
5)7232 


73 50 
72.91 


77 37|.. _ 
76.751 



Barclays Unicom Ltd CLOQOIH 


kA Hruaui - 

U.tawhnwo 5^. ^ 

5l! 1*4.9 

■ 9I * Kl? 

5V 1001 
IflLO 
107 0 

. 5 62.13 


DoAoctAcc 
DoAbsIIbc . 

Do CssA* •••- 
OocSloC- ■ 
DoCraAAC . ■ 

Do Ev* wra<* 
DoExtte 

Dq Extra (ran* 

OoRiomUI. - 
Do WO. 


3V 


3V 

5V 

3<t 

,5U 


DnCiMl . - ■ «« 

15 

Oabtltocwtei 5V 

5V 


BSSSi” -iJ 


5V 

m 


^■08 -534 ■■ 
10*1123 *LqkL72l 
76 66.77 <87 DOT 
|4 1763 +25 Z-46 

J* 112 J +1.6 2.46 | 
[755-1 1073 *04 337 

1010 10LD .... tgl 

107 0 107.0 . . 685' 

lot* iiJ3 -aj i-c 
100-7 106 7 -0 1 142 
IHP62.45*6**1 «QU S.44 
9114 4L96 9835 <S 619 
5032 WJ2*53H2 -DU 430 
312.0 3183 34L3+L14J27 
2173) 217.9 233,1 +11 3.75 
HM5593*57JB8 <1L«*13 
380-2 3005 +08 296 
ram*5ZG +0.7 5601 
57 81 5.71 

54 SI <09 A 2B 
156.9 *0 l 000 

054 mmmrn 


4226 

ig 

1279 

Sfi 


55 93 
230 2 
419.5 
53.76 
5L37 
1284 
127 JO 
49 82 

93 70- 

232-9 232-9 

BES -E1 i 

ns M 

bssssst as as 

erwteyf?- -2 

Fund Maiiagen Ltd C120TOW 

T** 1 * OB94X0 061-1 




Bn * 0.1 o.oo 
I 53 09 <39 0.44 

m*mis 

1 1655 -01 332 
6136 4L2« 2.56 
59 49 *922 L36 
138 4 *0 4 1-44 
369 3 -02 3.47 




-OM 

! -08 

+13 

m Li! 

. JisLsa *«g 

S3T 63 53 *23 
IStt*IOL3 *0.7 
1456 136-3 *07 

iS? gj ^a 

IsffBI 


aa^s-5 

5S z?s 

—"l 

rinhll ■■■--? 

■; | ila.9 


KSSg-VfrllBS 

_ l# F ZI4853 48.53 


7 J 
68 
1A 
1 5 
3.4 
OB 
72 
00 
00 
0.0 
00 

2.0 

2.1 


50Ul Idl 1 


^kstWH 


142.42 


_ jnn 

is® 



tAnMP*foll9l 

■imFfattaAcc 
UK«mrH 

A CawA . 


FltoclBl_ 

totoaUea. — 
Gxrnuii. _ _ . 

GrmblK K5-U 

GrourtfiACc ItS-l). 
KWIkom .. , 


ter 
hUCmnkf 
Uamtily 


aOOOIH 

0345717373 
136 0*1336 -0 1 7 11 
1331 14L5 *CL 6 6.01 
247J*Zh2I +L0 4.77 
257 1 274.4 +3* 73 

171 9 1827 -L0 L23 
201 8*214 6 < 9 
1239 1242 .. . 399 
6183 6 b 12 -Oil 126 
73 37 1001 293 
1020 -0.1 L02 
96.74 -OHS 1 03 
1913 *040 » 
0925 
1030 
156.5 
97 48 
109.9 


onm* 


SHUT Cot |PC . 




99 
1474 
1275 


8k Co Ltd nOOOIF 

HlA 0444412262 
78.44 M 12 -103 247 
1474 1573 .. 
m 127.5* 135J *031 3 73 
1629 1629* 1735 -OS 884 
1994 1499 21J6-OM05Z 
20 69 20 ca 2227-SB - 
«« «4 45 1003 -W 442 

60.91 62.70 66 79 . 4 20 

36.71 36-71*34 33 *023010 
26-33 26 40*28.12 <09 329 
“66 30 74 3L 74 tolfl - 
26 6349 66 57 toil 689 
%Z 109 2 1136 *030 911 
0131 8L31 86 60 4115^7 
29-52 2932*31.44 <16 0 29 
57.47 5436 63 43 *0.41 5J1 
46.07 102J +130 021 
8631 93.09 <Jb 
27 21 27 38*29 97 *00b 3.44 
1458 2083 -Aid - 
U4 6 122.01-0 JW184 


1458 

114.6 


CansSstmt Unit Tst Most Co Ltd 02001F 

sms 

Co-op Pension FdsUT Mm Lid QOOOIF 
78-BO Cor*rtH.Ute« EOT 3HJ 071-283S444 
EquKrOtePDf S70L64D 6 640.6 _7C40| . . |4|6 



4L13 4401 *0* LSD 
1* N £3619 *009 I« 
41.78 48*2 *0 15 437 
19193 210 11 +031 437 
120 48 12289+060 3 73 
75.46 73% BlJtoi-ttoUS 


S^BSS 


to 9V129 13 2319 24 76] 
HUhtoom-5VI27-5” 273J4293J 

■ssb'.nSa ss 

FMkrMM^UlSSM 3S3» 38 LZ|4UbU 
GleftillPCACOi ..5 V 80681 10681 114J01 [to4* 3.U 
ColdAtatJIte--5V15321 5}?J *S a iH5H? 
UK A teCTOtloa* . 5V14e 13 4413 U» 671-0 ft L31 


EteltrAalto*JO . 0Q614 \ lbK91 1650 91 

0200IF 
0483715033 


Crown Unit TA 
Dm Hora. WdUm G 

■■■ — ■■ Bl 
_ .6 
— 2 
... 6 
.... m - m - mm . .6 

Htobtamne^. . .6 
WTnmFd u 
JteM . b 


Sendees Ltd 
G0211XW 
234.1 1941 
2145 
2873 
130.0 
362.4 
317 6 
3639 

107.3 



21.49 

28.73 

uao 

362.4 
317 6 
36OT 
iarj 




165 7 to*, 

23 06 to 05 

29 jo tom rgi 

U9 2 +06» L47 
309.7 +2* 344 
34L5+lli363 
3467 #005 L46 
BDL4 -U <MJ 


. Sl«pl5n U9J3 12361 
..54.172.12 72.12 76.54 
_5b «289 8289 88-14 

_j-3(.Mj59 7009 

Kom Kteg_ 5618265 0319 

Jte»TT,_ .5L 04617 14617 15SJB 

Pacific Groat* -5_>«fil6J9 Lib39 


klit D S5 
M06 0.40 
Rfi L44 

B liw 0.00 
■3<L40 
W3 0D0 
■91W.72 



STKOart Uidt Tst Moat Ltd U4001F 
Hedcib Hie. PnrtnmStLWlH OJR 071^396382 
racotpe Grate*.11182-3 182J 18721 1667 


Bnckmaster Maapnt Ca Ltd (I20Q1H 
15 St BctotahSmset. toteoa CC3A7JJ 071 
FeUumndphlf 79L155J3 »J3 M.6S 


(AcwiUflitsIf . 51# 

toomie -.3U 

UUtoUM*. Vi 
Soulier Oat.... 
lAccami KlricO... 5U 
■n* Portfolio V . .3 
(ACQsnUniU) V — 3 
HrtMoonePwitJ 


6L69 6169 
LBS.4 187.7 
421-5 4267 
4187 <*3JS7 

uo j no j 

60.42 60.42 
676B 67 6B 
92J24 5318 


69 J9 
199.7 
454 OM 
49 51 (to* 


1-2474542 
Ttois Z.06I 

MJ3L06 
|*0.4 4 72 
*Z1 472 


70051 

95,11 


2-OT 
1*03 LOT 
*0-16 273 
>014 2.73 

k0l4E22 


Abcrforth Unit Trast Managers lid (1600IF 

UtetxrSl. Ed b baryta EM370A 
UKSmuiCoi. 


Burage (fait Tst Mavomt Ltd (090EIF 
117 Feodto* St, Lpdoe EC3M 5AL 071-4807216 
SM+tOatelGilt..ITJ67 74 67.74 6*641*0316.06 


DnuendonaJ Tst Mangwt Ltd (WflWF 
155B UTisaiyi, LowflpoEQW5PC . 07[ 
Em&aSnteuTmibO UlbteUS&t 
JmUI Snail Cos .. OBb499 86455*98Lr 
VXSmUCm. - Dg»67 10667 1129 
US Small Ox_00^6 12366*1272-4 

Discretionary Unit Find Mngrs (10001F 
UQ Onto W«dku»J66Wtea^ ECZ 071O77Mnft 

DoA»nlteiz7 ^312853 »5 jS 9 78 

Pumn o n d Fund Maugt Ltd QOOOV 
1 WlltcHdft td. ump° BrtoSEl LBX 071-407, 
GkamtoH0lteT-5[32.74 32.79 35031*437 
GtfBMMtotec..9l7J47 73 47 70511*085 

DnoUe Unit Tst Mom Ud (2200DH 
25. Bantam Terrace. 

BHtttaGte* _ 7.73 
Earn* cm y.... 5 
taorae . —.. .... 5 

NraAsta . J 

jjpmCratefe ...5 
JapSnflrOB ... 5 
nfaAnrV. . ..5 

■ ■■■■■ 3 



BBBrpl 

GhHM ... - .0 - 

UK Emit* _0 L7661 

UKEnarttei Of %...0 9L12 

■ ' -. -8 

_ _0IM.41 

index LUkedGI It ...0 14673 

FlietffWtotM._0 EJ7.6J 

An^Ewa AeaCo»--9 143 03 

Pacific. _ -0 1262B 

lateSnftdneteill (S.78 
Wm Sent Cate £mcdc- 0 10523 
Mra StraiUSA.... 001420 

teten Fii mi* 

■ 6 
Jb 


159.99 13999 
17424 174 J9 
1522* 152.681 


JtoJt 

ItoiiP 


180 07*130-07 


19422 194 
0626 MM 
105*4 185441 
140l55*145.95 

197 90 197.90 
129.47*129. <7 
102-02 102.0? 
186.47 106.47 
10566 10966 
106 JS 106-75 
11537 113371 


:|U 


1*0910.04 

Jh. 90 Q.h3 
1*0.01 100 
*041 1B8 

ML37 032 
■—0 69 
-_ L45 

— LOT 

_ on 



ursi 




74 J4 

7139 

LraaTera Bdntod —6 7720 

UK%qi*t|.6 QL43 

i'X£«r ^ | l+^Ol , . J £.77 

America*..6 89 47 

Jtowa--6 4130 

E.mpcjM__6 7723 

Flvcjfattmt.__ 6 68J9 

Max Ltecad GW. 6 64J35 

Otnosll.._A 72.45 

" " ObrtTi - 


,EdiibmhEH37«A" 0312200733 

.0IOT02 9902 10WW..77T - 


CIS Unit 

PO Box 105, 

Eavftm__ 

UKGrotefe. 
UK 


Ltd (10001F 
MMQAH 061817; 

6 114.4 lift (H L26.7f4q 6[L 94 
-.6 1310 03.1 14L6 40.5&46 
..6 108 0 1096 U6.7U0jr 



for CS Food Mngn on Dtv Financial UT 

Canada Life Unit Tst Mps Ltd O20QJF 
Hlgfe SL Fouen Bor. H 
CxaGtaDht^ . .6 
Oa Gra Accra _6 
DoIncmnpDu . 6 
Do Ik Accra..... .6 
Gffl&FufM6 




070751122 
.7 157 7 1672 +0 0 2-99 
283-6 3ft 1 J06J +L9 2.99 
87.94 89 70*99 08 toJ2 6J3 
243 7 249 7 264.7 *0.9 6 J3 
3920 J9-2B 4L63HI 05*7.01 


Canon Fund Mmgcn Lid (1200NI 
l Qiyto war. Wvtfer. hot onb 
081-4028876 Onto OQ0O 282821 


Eagle Star Uidt Btaon Ltd ClOIMftF 
Bath flood. Chetteto!+f|37U) __0M2577H» 
' 122.9 224.6*121.9 toto 142 
UL8 132M MZJ *0S L62 
185.9 IMS SSi *0« 2.9Q 
U6J 11210*125.9*040 7.79 

137.1 139JM 1983 *40 7.7ft 
1023 103.0 109 6 +L00 035 

129.1 L30.4 UB 7 -010 050 

5851 5831*6210 -0«9OT 
9347 93.17*9889 -OL3 9OT 
40J0 4030 42-87 *J1 526 
63 88 64.99 6ftJ4 <029 160 
59 10 5988 £l 70 *24 L24 
4276 42.98 45 721*827 - 

Lid (1400W 
0345-090926 



UK3*lmcmll*C -. 6 
UK Balaocad Ace — 6 

UKGrateB Aoc. A 

UK High Inc be.6 

UK NKplacAec -.6 
■tft America ACC. 6 

Eamnia Aoc._6 

UKPrto&FIbc. ..6 
UKM&FlAa^b 
kaUSpaShsAa- .6 
EnhranUlOpi _ 6 
Ortratal^teAa ..6 


i-Mi 90-46 

..5U 94.65 
Mi 9861 
48.21 

DolAasrp) . 5> 48 ZL 
MtePtenraiir .56 4868 
DcCAcontn) . - 5h 4*68 
*Q«asarttdi.itetsi*ll 


78.56 
82-99 
44.73 
90.42 
4L70 
77 82 
6853 
64.40 
72.45 

9a 46 
94 id 
100.41 
4852 
40.52 
4897 
48.97 
fee 


00.60 
77 -21 
83-571 
■zap 


Jtotol 

1*094 

W<n\ 


47 59 
96-20 
4436 
82.79 
72.90 

68.5lll| 

77.0BMS 


1-4 Bl 

KM 


9638 -015L14 
99 61 -0B2 5 US 
109.69-006185 
91 ZL -GAL 230 
5121 -Ml 230 
9L68 *07 500 
51.68H>0ZB0Q 
IM.BW price 


Cfenfrim Uidt Tst Mngn Ud (090SIF 
2ZMMI SUntfoi SW1Y4& 

PrftMlePortMIs....2|J19.4 319.4 
_ .Z r 


in omiMiUn _ .2 fti 01 

Htober IncMie_2109 68 


332-9 - , L70 
ftL01*96-13 .. _ LOT 
89-MM94 61 . -.15.73 


EdUborgb Unit Tst 


Gitefc _5 

lacrae .... 5 ' 

Far Lest.8 

Norm American _5 

Global _ .5 

broptai.. - .9 
Anus 9 

bacVTCKyW.. 5 

St tala. . . . 

UKGaoluiGratefe^ 


41.44 4104 
47 03 47.64 
36.06 36 06 
79.15 75-15 
73 50 73.78 
5937 5937 
78.68 78.68 
5315 5X19 
65 99 66.57 
68.41 6944 


44 75 *20 3 39 
50.95 * IB 5 06 
38-97 -407 0 39 
80 Bl *098 301 
7891 *J7 131 
6X90 *5) 1.24 
84-19-036 004 
5631 toJZ T39 
7L90-(U0U5 
7427 *08912.47 


EiioFtedH 
Crateli&lK 


S>. .56 

™ M ^ 


taUfemtoe 
Litii 
Piadflc 

Sntffe Jop Dk ... 

Tcdw. 

UKSMlkrGoi 


_ . 5 
5 

..5k 

...5 

... .5 


17*1093 
21 Ate 2330 
3393 3987 
1967 209.0, 
122.7* 130.4 
2*V£ 

78 19 74 93 
24.78 26.33 
46.01 4889 
49.44 MJ53 
2440 154 d! 
147.4 1566 


Ctoal Aset filanamiwrt OZOOTF 
GAM Strife* HmwmmN, Ltd 
USUm-iPtolptoOdSWl 071 


*« B 41 
,-0 Bl LX2 
HLO 4J1 
*d9 663 
fOl LOT 
-OjOT 3.47 
*086 0.47 
-0.47 061 
<2h - 

-08 

*0.4ll 60 


GAM E&IMJIPC.-.5 
GAMC&MACC- 5 

CAH£EmpmoIk.. 5 
ttllltotto.i 
GAMAtoalgwIte.J 
GAM tol fiAc —9 
GAHH5AmcrlK..S 
GAM mfeAmvAcc „ 5 
CAMFarEjpkne.„5 
I GAM Fto Cast Aa.. 5 


p 10.97 319 W 34001 
bta.04 34641 369.05 
Ei4!0 11615 12336 
■71 12L76 

■94 102.94 108.96 ?- 2535 
103.06 10X06 109.Ukkkfe 

253.00 3SJ4 27LM 
313S 31619 33657 
208.97 2LL04 224Jl| 

IT55S 217 M 23159 




GAMUKOhMAce. 


194 11894 126 94 


_Bra 

U 72 

p 

.DU 


(Accra tldti)... 


Caad-Cnrt Myers UT Mngt Ltd Q200)F 
XSFocnubiStreet, MteCfeesterll22AF 0612365685 
Etorta 0612365685 Otottig 0612365362 

CrablUti 

- W1D 

toM - 
Ml/ Llfl 
toll LIB 
-€05 
*05 

}*U0 ISO 
+LBL80 
+UOL84 
tZbO 284 
H4O140 
+U0 4.48 
mm X23 
.ten 3-D 
|*84b L77 
*954II 77 


- 5020-50 12030 12020 
.5 L2B10 BJO 136J0 
.. 5 59.60 5960 63 16 

CAcmUnft*-9 hL77 6177 65.46 

rJf£tet&GOf.-...S 4346 4J46 46.24 
(Accrallnlu>_ .5 43.46 43.46 4624 
Gksfriaii. .. . 5 !0720 20720 220.50 

(AccraUnitU - -. 3 £3280 23280 247.70 
Groteb..— ...5 34LW342J0 36610 

lAcanUolt*.5 SSL30 58LD0 622-50 

to&6rmJ»... J mOO J37 40 33*00 
[Aeon Units) ... . 5 438 20 44130 4OT 70, 
UL«b-PW lfoAl . li| W7MM4700 9M7Q0| 


Uttra Units).... 1 b I Will U8P 

11111 ■ ■ 3 


77.78 

8991 


I78J6 

9038 


183-37) 

96 J7 


Elen Ud QOOO)F 
Oniral CL Kaoil Rfe 
Eicon Inal- 

Entrance Fund Management Ltd (0905)F 
BLNanlagUMiGirteaSk LMnSW74iU 071-3737%! 
EPdnteeFd--T31l50J 19ZJ 16L2I._U -30 

EqnttaMe Unit Trast 
Waltoff 9u Affetom-awte 

jp 

'^77 


Govett (Mnl Unit Mont Ltd QOOOTF 
Shacfcletoo Hook, 4 Built Bridge Use. 


SoecUiats 
(Accra Unto).5 

HHpYkM. .. 2 |UhUI lDraltellObflDjtoJBb.^ 

(Aqoxh llnlis). 2ll2HJI 124100 UtoMtottBOX 


James Capd Unit W 

7 O ei O M fe lr e Square. Lodna, 

071-9993050 


/Wte * raCn i MTi _5 l < 
AmteMtodex ... 5(< 

CtetM.. .5*t 

EotopnaCftteli ,_3V 
Eurtnrack 100 ... bU 
FtaEist&Mfe 9V 
GWulBaod . .5U 
Hftxg KoogGwtb. 5(t 

rae.— Vi 

ftaUGiutel... _ 3** 
JtenGrowili ^... 5<W 
JaoaaSmJlr Cos _ 5U 
StonAMteGn 

JtoMdex-5 >4 

Tiber Ifdflx-9U 

Trbhtlndet -.. ..St# 
UKhte - „ „3k 
fflEFwratnMt)-4>i 


X89.B 

178.5 
4OT6 

171.15 
117.7 
\t#2B 
2L86 
156.02 
4460 
63 46 
1815 
123 44 
42.79 
195 23 

115.6 
82J86 
114 J 
1022 


Mngt Ltd (14001F 
EC2II 4HII 

3jsrwi«* 

17B.S 


49L0 
7LI5 
117 7 
WOT 
2US6 
96 65 
448 6 
6361 
1813 
23 44 
42.79 
»-Z3 
115.6 
84 67 
114 B 
102.4* 10& l 


l«0 B L141 
+0.6 L 6 X 

*004 !()7 
*€ 4 L 86 
1*03 D57 
KE 6 75 


478 

67.58 Foot 
193 7&k 
25.01 
45-b*> 

5894 
123 J 
9036 
1122.5 


LtdQ600 w 
HPZ17W. 0298431480 
9637 5934 *0012.46 
177.97 18734-L78 L71 
UOiJteUOjOB *917 530 
79 49 83.63 -4UB L02 
9737 102.70 -088 L27 
97J8 10229 toD 8 4 JO 
33.95* 58.09 -053 3.01 
70 71 74.43 to© 4 12 
12023 126.56 *€29lX0S 

Ltd Q400 W 

23CMfetonl 7irt.ExeterEXl 1NB _ 0192412)44 
93.87 93.92 99.92 -008 63 
2626 26.66 28.43 *03 0.42 
38 57 39iT7 4032 to 10 an 
42.61 44.66 4L89 *M 0.00 
30.16 30JSte 32.41 *87 000 
25 j 61 27 99 JOJflKimOO 


ISStatt 

Hortfe Aowkaii-9 

AJIcjd _ 5 

Smaller Gal. -_5 

5radalSlts.5 


9600 
«i23 
53 611 
6789 


Tft of Inv T*j_501979 


071-3787979 

UKFtoymUete. 5A 
UKSouUCors... 5\ 
Gl Brithb Cfe*<5k 
AnrfcfeiGMh — 56 
JjpanGtefe.- .56 




J DoaJloa‘07] 

66J7 67.14 71801 
3432 34.52HkM 
143.67 44 04 47JO 
LlO 13 112-29 120. OT 
156.49 36.49 60.42 
j052p 10387 113 231 
m.*& 89.42^mp 
139.48 5948 
&04.61106 69 113.00 
142.14 42J4 44.99 

mm 12136} 1L67»P _ 

|39 06 5908 6<L15H922B.00 


BatamfV_ S'* 

Fd*toTlt| H ..9b 

WffetacmiM_ 5h 

Caplulboiitb_ 6 

...5 

6 


190J 

525.0 
76 75 
125.1 
74 53 

2302 

SfiifihSS 


LL2B 


-L3 
bO-li 
toU 
■03110.41 
.-4) lil 15 
ltoJlB55 
*0-3D bl 
+0J&64 


Family Investment Mngmt Ltd Q000IF 
16 West Sum, BriMn BNl 2RE 4 0273220707 

Faster tact Til ...l9|69-S3 59.91 63.73|. .JX74 
Family Treat ..jl 6 Llfa 6L94 65891- . 5 56 

FMeffty Investment Sens Ltd (1200IF 
130. TMridve RL TartrWge Hill 902 
CaUfne: PrMe Qtonls 0800 414161 

Brakcr Dollop0800 4141B1 


Capital Home Unit Tst Mm C12001F 

ss» mm a— ioabiBw 


FvEatlPC . 

Gilt & Fid Irt 


Cadi Acc 
DO 


, 0 ! 

. .0 

CiiiteJOessAa...! 

Dblacame.. -. 

Mn&GtefeAa^. 

Dakneane . 6 

lattoGteA. 

itpiiGvtt —-.... 
wAnerGnife.. 
OHaittalOpvAiee.. 

PataBra e- -. 

Prtperty 5h»te. _. 
Smaller Cos . 
UJCGnxrt/l Fst. _ . 6 . 
Mnte Exempt Aee.-3 


Dabcanv __XlLftb.6 1985 


5868 

50.16 
29.92 
4100 
4804 
25-89 
24.7ft 
25 J2 
(847 

31.17 
BL36 
79 83 
2L30 
24 99 


2340 23.40 
21L 7 213.7 


58 68* 58 68 
30 16*50.16 
29.92 31.93 
4121 44.07 
40 25 43 04 
26.10 27 91 
24.99 26 72 
2932 27.08 
1847 19.75 
3L62 3381 
8L56 87J22 
7983 86,37 
2130*2278 
2563 2741 


2502 

2226 

206.7 


<092 60S 
lifflB 6 85 
|<fl_M L42 
1*014 167 
1*014 167 

itoJOS 4.94 
HOW 4 94 
1*0 1 L23 

*a? - 

ItoU 0.06 
-228 D79 
-223 9.79 
-0 73 ft » 
*JS 292 
-01 3 62 
*0.9 284 
+0B1284 


95.79 
24 63 
29.82 
9689 
3891 
63-57 
2878 


bvMx»*Otent.b 

Do bra**- 6 

I*SciU£vfeM«s—fe 

Dolmomt. — __bl 

FmmlyGndma lte| 
MigdAuKrieuTUt 6 
MsvdErapralUV-6 
Nto 9 i Global Tb 9 .6 

M$MMt TftV. 6(205 t 
HnVdtoUTftt.6130.19 



6342 6404 68.12 
6L36 6217 6603 
61.99 62JKM66tt) 

58 8 5 39AI* 63 41 

[TMkHHkl _ 

^BpawFool 
[5^K l2R0b 

■Mk+LOOflO 78! 

WJ«zB93 


34.17^60 57 00 
24.83 2483 
2072 2083 222.7 
32.11 3L-W 34 64 


207.0*221 3 


3019 3L2BMJCZW-11 


-04(4.75 


Trast Mngmt Ltd (16001F 
I Lndox EC2R 7AM 071-6060708 
9 62J6 6L04 67ZL-0013.00 
5 74.91 74.91*80*3 to 68 L09 
5 62^7 62^7 6688 *12 L38 
5 4406 44.06 46^4*02 000 
5 75.03 75.65*81 J5 *38 2-52 
S 5622 5b22 bO 4lltoM&53 


Century Unit Trash Ud Q400IF 
74Shotouds Btefe Cno. W12 8SD M 081;7«7q7p 
UKGomtaIT ft _.9 l i|».21 56-32 59.Wto.42G.B6 

Gkjtd Tft_ 9ij 42.66 43 66* g.45 M07ES 

teooxcry 7«.., . 5 b 1 52 .42 53 68 57illtoJ5iI.ft2 


UTtoPteMKVonL 
CiiHntftrihib„ 
tecrican PortfcBa - 
EratMuPsrticlla. 
JatanPuiMiov. 
Pod he PonWiay 
UKtewAteM . 


... 5<#f45 9Z 45.92*4®92 
.... 0 28 65 2865*2890 
Ml Ban#.. . „ 5^12843 
MtjFtodi 

ASEAN __ S'* 

American_— 51« 

AmrGf Me -.-56 
Amer Spec Ste..- 51# 
lira SraNteGoi-5*1 
tepwfetet .S'* 

S®SoOtoS"]S 

UX Grant** _ 56 

0*b*QmmWe -51* 

GratehA lac_5'« 

tesraflv . 5«, 

MJP0».— S'* 

Jj«inSpec9b. M 9(# 

Jawn__ .3h 

ftLmwMartl. -..SU 
HonevtalRtor... 51* 

Recovery.- .51* 

S4UIE.6U -S'* 

SpecUStei . S'* 

AaricJ^^stf If** 

Amer Spec 5te_ .5*4 164 9 1666 

Cate .. 3U 145-2 145 2 

Emote-5U 1543 1543 

15L5 194.2 
Gilt & Fu5 M ...5>ii 132-3 133.0 
GIObDGMrtter .3k LQX7 1053 

Income Pfm_54« 120 5 12L4 

lamSmSltt...51* 6L09 gJl 

Japn..-.,._,.S(| 71 JS2 72-85 

towed._51# 1269 126.9 

Satfth£xftAila~.SU 196.4 198.9 

%vcjjl5Ats_JU 117.6 12X1 

UKGravth_5U U4Z 1165 



, . OhDOtoO lOOOUUIOOOl 

OaradMOfek OK J(|]24.0b 24.07 
CMS4B* Em—5^15.46 23 46 
CMAdU«mi^5U|S03 2X3X3 
toNMfatJto* .S%122-57 22.74 


2843 


Z7j 82 2796 2983*38 000 
11973 1973*2002 +150 Q.OO 
3841 3841 4855 *27 7.931 
^^^^■10L8 *91 500 
2628 to* Q 00 
3L71 <8U 4.721 
103 0 tolO 0.00 
4L_30 *fl 08 Q.OO I 
67.60 *25 ILOO 
■ 22.17 *0b3 86 1 
1303*1305 -230 4.711 
100.9* 107J *50 7.45 


■SinClpdoi SU 
»S Eftwaim ♦_9U 
WS Jran Me ♦ ,5U 
HlSlC|adei4...5U 

MSCitof .SU 

MC UK Bear f... 5U 
WSCteraa8evf.9U 
MtS JasteBeorb—SU 
Mnsifisear* -9U 
MSDolUrM»^5U 
MISDatarBraf.. SU 
MJS&4 Ball 4-.5U 
MIS GKH Bear 6-.3U 
MCDofVrCate*- 
MMUtotTra*S«USS 
totSUK laden f —SU 
BaSteMim 4 .SU 
WCtaDteWeab-SU 
Mf5(SMD4...9U 
MIS Cite ...5U 

MtsUK Bear®... 9U 

asMr;..-ife 

UtSMIarBeir#..5U 
MtSGiH Bell 4...5U 
Ml$GIHBcar4.. 5U 
MIS Dollar Cate »_ 


unsujbn to9i0b in 5.40 
(UU £96581 112227 IU t»J5 

mwMJZto nws *jsb ijbs 

amiZATQ 13132* 4K L50 
N1M09JM 100561 «■ 610 
WM OB.7710 99280 m 5 40 
QLimiAm ILSTBb fltttl 525 

01 BN 1275TB 1343« «U LBS 

O11BZ095M2 10 006 1 OS L50 
0128142725 uanZIMLJO 

10)8607 025 002218 Wfl 5.40 

Imniioi.nXT u.o» m X40 

fltanouui 09Mb am X4Q 

H83W 1Q3PP l0a<5ZHQniL9O 

_■tojaoz 17 2497 IW X4Q 

SM16B505 17MD1 429 6.25 

lUUBSlXm 138619 IRC LBS 

UUEZW7222 2DL3623 4NH 150 
U1W 15-1037 15J9B7 Q2M 610 

uumurn mm «fusx4o 

larjM 17J84S UL3Q5I U» b.29 

Cam 201701 3J992 ilUL8S 

MU IS0515 155789 VIM L30 
S&28225*9 21*0 VBJ L 50 
5MX 12J531 1X0021 41ZZ7 5 40 
MB 1557X9 16*90 4883 5.40 
flfSOT 145627 15J335 468 5.40 
launt 162904 U14UHEU90 


91751 
124 63 

k 

3891 

20 78 
1288 
100 1 
25JJ 
62.69 
1288 
183 9 

■ 

k 


29 79 
62 65 
1288 
1839 
34 JS 
24-» 
86.20 
3182 


Gramrffie Unit Tst Mngmt Ltd (0659IF 
Kilt Hst 77 Hind SL Lnfafl El BAF 071-4881212 

Small w* .JUlSB.OT 5889 62-651 — &5J 

Brtdvr brame .. -.SB8L49 »L99*2&488l—16.28 


« » 6 

GIUAFM_6 

GnratA Etektar...... 6 

facmftm......~to 

ineraaihMl ...6 

Japta Trust.6 


IZ7 43 <0» 0 00 

66.fti ** aoo 

137.4 *3) Q 00 
1965 +iXQOO 
36 63 *02 Q.OO 
25 93 *010 00 
9L95 -4 07000 

^■336jj*75SoO 

174J 1858 5.40(0.00 
^H177J 
154.7 

164.4 
1643 
I4L7 
2124 


Nimaraicji. 6 

Pacific _6 


Small Compute..- 
CudNN .. ......6! 


223.4 2242 2393 
287 5 290.1 312.0 


3780 3841 4L03 


+Xl 

♦1-Zl 


+u 


B:S 


2.7S 


77 59 
1352 
IZllft 
1311| 
1124.1 


+uoooal 
I..-. 000 
1*20000 
1*020 100 

_■*« 100 

129JKU 1 00 

8B.73k B 0.00 

kk*!!! 0 00 

kioooo 

Sib 


Calmest Flight Utft Tst Ugn Ltd (Z400JF 

SUMartfStneV LaadnSEI INC on W 717 9 


EMU Trod_3% 

saaaK-g 

55¥StiS^7.3u 

mpiiwm.... su 

Oo Accra. SU 

ftyw i — —sji 

Da Accra-. SU 

5t Warn High lac" _lij 

teratolraQa- 2 U 

Do Accra-2b 

rtartetoit— ( 


' CAR-tel income nlmau* 

Fleming Private Fund Mngt Ud Q2C0)F 


102 . 6 b 102«mlOt59 

FT« 97.96 10L51 
ML67 102-12 109.B2 
^67 OT 67 73J4 
45.60 45 60 <8.001 
|8bJN 86 29*90 83 
|O083 106flJ 11436 
BOO JO 20030 210 » 
ESJO 21B20 229.70 
10044 100 44 10L95 
§3350 13350*13600 
K6J 29 16620 170 40 
1N6Z8 £8750 
DoAttra.UB90B0 290*0 29300 


S2Z2129 
ill} 9.87 
td 7.01 
Ld 9 JO 
(z) 1.47 
.. L92 
hi 6.49 
U1649 
ti) b 43 
to 6.43 
to 9-19 
to 538 
EU5J8 
toO.09 
to 6.09 


ndpaE 

....0|U7fl 107 8 


C2M2QP 


XLSaaSPeeUMBa 

Flan Balanced -...0,_ 

Flen IncP'hilla. ..0(70 57 
Flem .^pFfofla ...0 123 4 
r. 0ll03 8 


■071 

Hot .61 
7057*72.02 
12X4 125.7 
105 Ad 107 J, 


-3779242 

(*211457 
*0 7 132 
- -M58 


Halifax Stand mi Tst Mngmt Ud (07301F 
PO Bat 600, Edtabmgf EH151EW 


*.-U 


31JZ 
32561 
K.48 
27 JO 


31JB 33 77 


S 21 35 21 
MS® 50 
27 71 



Chartered Asset Mngmt Ud (17Q0)F 
LSI Farrlagden M, LoatooaEClR 3AD 07L- 037 7667 

UKGmtfe .—.-519259 94 98 «*«].. 6 JJ 

UK Mom-5|94 8b 94BE* 99.6 lL h .pSL 

fate Growth __500784 109461119 lb I ..0.52 


Fork & CotanUI Unit Mn g mt (12007F 
*Mn. PO Bn ZOOL BrnMoL Ettn CM 23 1XR 
Qted rteto 277 2 27300 _ 0«lto9.11277aiar0 


- 5 

Far Ejttcra_5 

CMfecra ... 5 

UKGratefe_5 

UKInam.._.-SI 


18087 0OB7 8661 *35 LOT 
DOO10 KM 10 107 JO *1* - 

174 96 74.96*8014 tote 3 04 
84 44 84 67 9036**038 
190 18 9056*9686 *54 H OT 


Oily Financial Unit Trast Msgis Ltd lllOOJF 
l WfeheItolVartL Lonfloo Br Wy ^SLl^ a 071-4075966 

_ fa^^.T^ra r OT B 73.OT t ^[,46(to/Sg.l6 

Bio—Tech_6M719 47 7ta*5O27MJ7Z».00 

|*lb|2-32 

Jtobg® 

toMttOO 


QtyFlatedaltara J5 56.45- 58.01 61.06 

SSr Fin America 5 7856 7856 84 37 

CteFfeiM_5 53 47 53 47 57.06 

CteFMjJOte..- 5018-17 11817124.91 


USSmlkrCo't..- 509100X4270 206 20 


>2X0. 


zsb 


. -_ianl„ 

EraaralucDwl ,2V 
teg*an*tD*l- Zfa 
MErankctel 26 
DKEraalteOccl-ZU 
■ Dec l - 2V 

iEaftAuiOecl-IV 


48LI1401 15448 

uao uao 1217 

U3 4 13X4 137 7 
163 ft 163 9 1709 
1422 142.2 1402 
941 1 94 L1 981J 
943 4 443 4 472 0 


WjO 

+3i 

+38 

♦3.9 

0,4 

(H70 


36 
L81 
lL81 
381 
D 81 
(0 76 
-7.212.07 


Handara Gnerall Fund Mm Lid GOOO)F 
AWq. 5 toMteJM. Naum, finted Ea a 
Eapdfia 0Z77 227300 Deafang 0Z77 690390 

Pmvtew _..,5|40J8 4038 42JB4f42bpT4l 
UK Growth..5(7930 80JZ 0X22H4J1IXOS 

Hmbm Unit Trast Managers Ltd ttOfflUF 

toJflai_ 5(5560 5568*59.65 


Eoehylanne. 



■9943 9943*105801 
■sp21 BO 12L80 12BJ0 
... 5(64 66 6466 68.79 


Frftei HsvQn aTsif SS? - Sa^^TSl+LUb K 
Frtan tte CT/S? & 93 159 95*171 uUjLOlf 30 

teStoSSdl%OT^WftXbo'OTSlWjSSialLTft 

" * or* a* Unit id 

10153 10419*109671 
pe.48 94JZ* 99 49 *57 
_1OT0O 111 144116991*181 

aSrSwfcm^TlftSST^a b/MMJoha«7l2.74 

City at Laadu UnK Tit Hgn Ud Q00OIF 


Foster fc Brattbwoite Fd Mngt Ltd (UOOIF 

1 WMte Kwi Yjrf. LoMoi SEUNX 0714075966 


Fairpwt CteG«tfe.. 5' 
F*m»iteA0«th-5 
FahfMteiiaU.... 5 



FUUISOUkrtft .5V 
FUBSotobto. 5V 


140 41 
•9736 
95 25 
46 18 
56-32 
50.15 
52.26 
5736 
59 07 


-4075966 
4L.L7* 43301* 05g.46 
4£S*3U3f*saf746| 


47X7 50-18 
40.15 5L22 
5632* 6L16 
5X00 56JB 
»23 50 76 
59 14 6i92 f 
6090 64 791*20 


north American-5 

ScantffevnUi_5 

SauJlerOnptete.5 


_•_ .SttOLIU TOL78*10810| 

Mod* P folia -5052J0 194 60 16400 


93J4 9334*99.03 

93OT 93,89 99.35__ 

24 64 24 64 26JZh054t3J6 


*^0 47 

Ku 

*<s 1 h 


*50 3 29 
1*92 OX 
Hl«e 0.44 


*1ft 4.74 
*U 4 74 
-278 IM 
*10 12B 
*11 L28 
jtfl-M 1 J 6 


L86 


Iraki EC2M3FT_ 


Clerical Metfcal Unit Tst Mgn Ltd Q200IF 

*800)373393 


Hutu*Plato, Bftftoi 0S2< 

AirakteGwth.6 44J 

Mlnltoritel —6 

Snomra Gra ..JU 

toSTEtmte'J.'SU 
CDt&FtdtmiDC... 5 

JdpaCwU.4 

Peti*au.G«th m 5U 
ftd Sen Goilac 5V 
P#d5nCrtAcc .. 5U 
tainflitelOG. 6 
RphiimaftAa 6 

SmoiPSte _ 6 

UK&Ovenw* .SU 


FramUngton Unit Mngt Lid O20Q)F 
155 Bbkmute, 

AmvSadirCoi . 

(Accra U*tto _. 

GvfCflf r«- 

(Accra U*ts) ... 

ODoUSotUtOn. 

(Accra Unto!..- 


45.10 
29 09 
40 7? 
64.79*68.74 
80 54 


3Lul 

42 6B\-QJ4 


*41(0 00 
tolSBJB 


■«02b ^05l 
8&45(*J3 5 05 
37 11 j *Q3 L42 
HH*il7 Of.00 
*18 336 


34 61 

2450 2620 
67 24 7L34 
2483 26 12 
S«Z 37-24 
<0.b6 4X14 
2184*2X17 . _ 

2361-806 2.79 
2122 22-70 * 10 750 
27.OT 2931 *13 750 
2X97 29.1b -OfiJ Z-97 
3X73 35.79 *121205 


125 


1*03 E-94 
l*0h£79l 


Ufllts)^.. 

(Accra Uate)... 
Extra team - 
(Acorn U nfed 

(Accra ItateiVI 
bmlfirato 

UoGuwUattsl-^ 
UlJGmta. - . 
(Accra Uahil.... 

Japan A Gen ...... 

(Accra Untu). - 


Colonial Muftnal Unit Tst Mgn Ltd 0200)F 
Outfwn MariUme, KgK MC44YY 06X4898000 

CSICmIuI .b|50 45 5128 MmWiwE 

aUtocm. . 6J4780 4&4* Sl8(XJ*Ui6% 

C on — OTd al Union Tst Mm 0200>F 
lUi*ertfe*l.EC3P30Q 06X6*081-6869818 

EmxWesWl 6812222 


(Accra Ucried — 
HraUiFntffec^ 
Ho*chFmdAcc| 
MoMhlf hucove 


GUtlruft ....... 

Uelt*.. 


...5 

..5 
...5 
-.5 
_ SI 
...5 
.-.5 
_ 5 

;! 

....5 
_S 
_ 5 
. 3 

-, S 

. .9 

...S 

"51 

Sh 

i 

■ ! 
■ ■■■ te 

._.x 


187.9 

396.3| 

236.7 

326.7 
4051 
I4L91 
96.93 
11736 
186 61 
8950 
1244 6 
237 0 
8X87 
87^8 
154.2 
2X4.7 

270.7 
3095 
116-1 
U7J 
77.49 
80 01 
124 I 
124.1 
12X7 
2X9 7 
779 6 
59 J7 
74 5X 


■07 
41481 
4Z3& 
Z9L7I 


387.9 
3965 
226.? 

526.7 
4051 
4L91 
100J 
1796 
86 61 
8950 
2446 
337 0 3584 
0X87 89 21 
8720 92.84 
1542* 164 0 
214 7W228J 
278 7 2976 


43-51 
45.02 
106 6 
191 a 

9Z66 

95 7sMH| 
2bOl|*aO 


3093 
Lib 1 
117 J 
79 40 
6198 
125 Q 
12X0 
120.7* 1ZBJI 
239 7 2563 
2796 2990 
5937 6L22 


■374 4100 
p5 *000 
1*50 0.00 
■PP KJ30 Z41 
3473 * 70 2.91 
*12 L72 
+J12L72 
** 722 
*31 722 

j*JJ 1.06 
jto-g lJ06 

*81546 
*74 2.72 
*77 2.72 
♦0JO 4.94 
*30 4 94 
to* GOO 
ItoU 0.00 
1-020 0 00 
f-fl-MO.OO 
2.00 
*29 ZOO 
■ moo 
_loo 

*10 501 
*ZM Z«3 
•301 Z.33 
-OCR 7 60 


74.53 76051*011 


330 5 
1248 
126.1 

gg|_ 

KSiSi 


Heodcrson Unit Tst Mn gmt Ud (1ZOOJF 
PO Bv 2003 B gmra l E» 0013 1 XT 
ErairteDZra 227300 0®* 6^02772X4772 

FafidUaTFrab .5M6099 60 99 «-Ul-o5a67 
IHC FkMta 

SoedalSBs_SU^XTX 21575 2X0B4kj7b.O7 

UccmmtMtot ..XvS0<2 J3042 3X734|4£ASE07 
Bent * Brith h.... SU 150.75 M 75* 54 44l*JDCftI 

KlfiiiKu hob 43 20V43*219 84 
(Accra date). - SU UL9.47 519.47*50323 

HtfikKm _5U DBAS 279 63*25617 

Extrahsesra ,5 V X29 47 27? 47*24429 
Strantt Cos Oh ..SU L2784 127 04*13933 
Praf0GIU._SU 4231 43OT* 477 


Fbcedlatmtt 


51J6 5205*55 66 hft 45 




.SU p99.46 19946 

5Urb6J6 66.36 


ZlZ3|*i22|L03 
71 Z3 Item 11.90 


Mat Eourpma 
Aastrallja..... 


Era Small Cm 
J am I raft. . 
3U* Special Ste 
SoaftwtheCaft - 
PactectedhCo) 
North Adnerican 
AnwrSnullar . 

IF 



north Amerind 
Facmctenm. 

Gnort Tft . . . 


94.9 10L94 
107.78 113 2 
30926*32733 
6065 64 14 
10347*11008 
L4L» 1503 
162J5 17271 
44 42 47 45 
12636 136.12 
214A1 Z28J4 
82.82 8837 


L96JBft 19689*205-17 HJ9 333 
101 140J1 14516 *« Z43 
6 . i? I?L19 W6 9 toD 022 

2i|fi4L87 14L07 145JOT fU4 L45 
- 2B83S 283 25*293 8 toift Z JB 

..2«jl 459 459*4868 *21519 




17 60 


CU American Gti _ 6 
CU Eo* Era Pm* J 
CU Europra Clh.... 6 
CU Far Gift Gth - .6 
CU HonwOTr.. ..6 
CU Japan Gtfe Aft ... 6 
CU MtMy loe Pka. 6 
6 
6 

. 6 
. 6 
6 

■ 6 
6 

__- ...6 

euwwMvSaSte .6 
Do Accra .k. ..... b 


CU 

Dutttei .. . 
CUSauSkrCsi ., 
Do Accra 
CU UK & .GeneraI 

Do Accra. 

CUWwtteBd 
Do 


OHfednarteacralT - 60.13 m iiXftft 12127 


97 53 
5L92 
Tft.ft? 
8010 
59J7 
30 08 
4268 
S7 05 


26 63 
12ft 31 
65 21 
7821 
»» 
72.78 
46,40 
40 241 


97 53 XOX 76 
5L92 54.93 
79.97 BS 07 
BO 10 8631 
60 13 63.97 
3X08 
4JJ6 4613 
57 05* 60 69 
68 80 732B 
2b 63 2033 
2931 XL 18 
65 21*6937 
78 21 8X20 
5834 62_06 
73 10 77.77 
4640 4965 
4824 5159 


w1bu5 

LdMUii 
1-0 21 

itoJ5 

Hi 


itojeojo 

H5 Up.04| 


H14 

1*23 

M2 

(5 2»l 

Ito29 


hO 0710-34 


02347 (047 133481 
(SOO 82.00 87 25 
90 Jb 98 J6 144 641 


*04 
*033 
to» 
«ft 43 


Do Accra _ . 

CU O* ner te rn* >--( 

CUOnUUrtaJt .' 601863 11063 U7 OT 
DsAccnm r .. 6 LUU 11216 lift 32 
CUQftr OKStecSte 6 62.54 62.54 66^33, 

Da Accra_6 82.74 82.74 BB02NBX1344 

CMtenddlMwPvcdiHFdlfaHlUdQX 

E^^tocraJ“.!!6 3j4 5ft?SSbhftOTM.70 

(Accra UateS..- 6 40b TO 40b 70 432.66 to2b 4 70 
Fbl J.Frnpsrk - .. 6 OT54 845* 09 94 to21 2.62 
. . .6 101 OT 103 m lift JO *01 5 8Z 
(AftmUtfb) . 6 30797 287 97 412.73 to DC 5JJ2 
Prefeiw . ..6434245 03 47 90 toftZ S4L 
(Accra umtft , 6 X1S91 Z2X9Z 2J0-21 *811 X4l 

mvd&cra .. 6 3628 3628*3860 toU 849 

(Accra Units! . 6 93 29 93 2ft 99 Z4 toJH 049 

PPTErapr ,6 12924 12998 XM28 -021 097 

PPTftocipngni . 6 7432 T4JZ 79 06-LU 001 
PFf Japan _6 82.72 82.72 08 00 -044 OjQO 

PPTUK .6 U04J UJ0I 119.01 to« L64 


■6teM U2M 141 U 
16[40 44 40 44 4302 
lblOT.92 89 92 96 6bl__ 

■■■kft? g ftoafH re 
IhZJim 


-OJb 300 
M314 000 
@56X00 


PPTMhAmafcn. 

PPTGoM&CnAf 
PPTS'BraA.HaUn , 

FPTOtobilEamd . b\74 A6 74 76 
PPT Thai . . 6 49 ^3 49 23 _ 

lag, 


is 

JSi 

9&» 

330 


Friends Provident Unit Trats Q0001F 
Carte SM. SilUOT. Wilts. _ 

Deal 1*930722 411AU. „ Amn*ir0722 41.1^22 


Hill Samel Unit Tst Mgrs Q200XH 
AdAsMfeeRnd.Croydoa 0U 


hJO "Em«r“* --»Sf!5SSSSaS 


3 04 

5-13 

3.13 

632 

632 


IS 

4 4J 
4.43 I 

M^E.44 


Do Accra ....—. 5 
FPEoiftGBlO&l.-S 

Do Afta*_ 5 

FF Fhed in Dht.—5 

Da Accra.-5 

FP laU Gth DOl ...-■} 
Do Aeon...... 5 

FFJIttAflMrlH* 5 
Da Accra .... J 

FPPacBaiteOM J 
Do Accra.. . - .5 
Smoihbto Dift -. 5 
Do Accra..- .... S 

SradteplftObt.^5 
Do Aaxnt. -5 

HAmStwtfraOte.S 
Do Audi .. 5 


Ml 16 655 98*697 83 
149 66 9136 9739 
|%LS5 94 08 10009 
U24 77 L250U*U2J1 
■7.53 20809d22QL06 
64.87 65 Ik*69341 
16711 67.4ft* 7L 721 
05385 ISX86 16X56 


6*6 90 165.90 17b 36 M 77 


§ ■05 185 48 197 321 
■JO 188 24 200^6 
Ip 250304266 ZB' 
mja 29613*30.01 
149 Q3H 
59 BOl 

B401 8X23 90671 


♦147 

S3, 

-02X1 

toX 

toJ$| 

Km 


koex 

@42 


IS 

p2J 

P 

£.75 
1X94 
>0 94 

H. 17 
an 


IIM 
-fltti 
toll 
«&7« 


NLA7t 
Brittsh . 
ggjU I - - 

DoOirV . 

Eurauv .. 
Far - 
Fmonclil 


^ ■ 


b 


IZZ6 

U 


w up 00 


SI 60 

669 00 
|9b.03 


vrwfdtSoitSfe -SUbol® 


8940 9011} 9591H478lO07 

GA Unit Tried Hnm Ud U000)« 

PO Bor 237. YbrirYOllLA 034J 581 Ob/7 

UAiSdA 5Ul 194 8 MB ft* 209 ft *108 269 

c£5£J." :. ..1U 49S4 4934*50^ top 690 

-M 33 02 53 « 57X5 top 1 88 
lmamtpraW*o.5ul52 -32 M 35*S646i-*8lU 70 
<^A-P -Quirt” 11 * 1111 Halt 


♦IBB 3 00 
Ito 79 1 031 
H»50 0.36 
Ito g 0 45 
tola 2.40 
ton 2 36 
Ito* 764 
MU 1 08 
|toU 490 
ItoU 0 00 
HttOM 
ha«ou 

-027 696 
ItoU 4JZI 
♦1X4.45 
to 47 1.86 

mmmi2 

to Idlo 12 


GIU & Fid te tec M 4 
H*ayi*d . 6 

tecorae & GnmrUi - .6 
laimnauaaal 9 — _6 
JJMATecfiV- - b 
ia*iic*wi» 6 

miUK«rra9 . -6 

Portfolio* __6 

5«rit| . . .6 

5ru|l9 Cm . 6 

SpacalSu - . .6 

UKtuXT+uvCcft. 6| 

USSrulkrCn* _ 6 


SLftf 
1139.5 
280 3 
16b 2 
1906 
539 5 
124.77 
84.24 
111*9 
183 7 
4&71 
ll2L7 
47 25 
55 21 
2649 
83 27 
1130 
40.45 
6459 


BLftld 87.60 
U9.3 149 1 
2803 2997 
166 2 177.7 
1906 203 8 
5395 5770 

asoi 

84.24*9009 
11*9*125.0 
183 7 19b 4 


4871 
IZL7 
47 25 
55 21 
267 7 
83 27 

mo 

40 45 
65 37 


-6864155 
to5L 2.791 
1*0 8 ZM | 
+J 1 DlB 
1-1.4 0 86 
*0 7 0 911 
■-L4 3-19 
2S98 jtoW 0931 
■■Ito 37 bJOT I 
(+08 437 
1+1 2 ©34 I 
[ton 900 
l+oj o 00 I 
tox 065 


A2OT, 

1301 

5033 


159 04WU 

266 JMk 

09 05 
120 0 
433b 
69 91 


t-74 


1*07 2.711 
TtoSb 240 
1*0 4 2.99 
tol7 L32 

Itonn.oo 


GT Uidt Managm Ltd 
8«h Fleer 8 Demteht So 
0?UWJ4567 

hmrtecSn .SUOJOJp 

Erapbte_SU 

F^eSi AGte. s(t 

SoS’Scirahc -5J* 
CMalAMflfrAK -.56 
btam. ..- - S? 
Uerratraal.... SU 
toll brant- ■ t Bji 
J^ui8.General 3U 
Karra Scsmtllc- -SJ* 
OnmAft .... . - SU 
SnNrCteOfr . SU .-- 

UKCaptuidae! 5^ 031 10 
UKCjpwal(Acd 3V&5 

UK Spec 5 Id SU 

USAGw* - -SU 


6L39 

(9436 

017.90 

16734 

fai 20 
7ft 1ft 

36 OT 


57J«I 

9X88 


IO200IH 

Loadoa EGM 4YjB 

tess 

8*03 9L 07 

9839 62.67 
6139 6X66 
94 36 10090 
217 60 232.1101 
6734* 71.93 
2b*U 282 40 
43J0 4*21 
79 19 84.70 
37 85 40 « 

131W 140 50 
222J0 2T7OT 
5724 61.22 
95J88 10Z30 
I0L2O 10* 30 


1NVESCO MZM UT Mngts Ltd (1200)F 
11 Delaware Same. Lora*, EC2IJ 4YR071-626 3434 
Quti«t 0800010733 
«S*cUMTr*fe 

<045 4845*5147 to8Lb 53 
17 61 17 61 1832 toJ» 3 Z3 

24 03 24 03 253J -M. X4 l_42 
2818 28 18 £9.94 to 15 L 92 


Iprasnratru. 
Smaller Cos 
SntiiFr, 
(Accra UpiCO 


-SU 

5U 

9U 

5U 


Una & CjnKip 

Aceuntfncs — 9 U 
Gt<*rjl Eoidiles . SU 
brett BnuteCm ^ 5 U 

NUnMliiMsi 5 U 
PEP btau^cs. . 5U 
Bnr.OMM fd 51 

(ffterimrai fi n 5u 
CateuulDKU* 
Cateaoi (Ace ! m 
tebralrara . 51 , 

uin,. 31 . 

■aonAGiMI 5U 
MlrmurGUl AF3..2 
hll|iru%iw . 5U 
Ufa (ROM , V* 



3*seg sssasr.-S 



67.12 71 Jl 
T&.22 83JD 
62-00 65 87 
44J0 47 46 
TOOT 7B.00 
S4 80*5631 
7244 7734 
4045*5187 

SLOB 5108 
5448 54 98 
68,74 74.17 
7 10 2Bl53| 
25*36 68 
3 52 7535 
b 67* 17 71 
2736 2420 




tote 
*■ 

\*om 
to25 
to 31 

ltoZ/| 

Ito27| 


feu 
_1« 
&ra 
1^5 

L43 

12.61 

186 

12*7 


toU 
to 02 
ItoJB 

J-oia 
(to ai 
torn 
to05 
4 10 


1b. 22 
\b22 
B 74 
7-25 
4 06 
0.35 
U 72 

m 


44 97*47 7B|to»|2$ 
47 49 50 45l-flE8b71 


tXZ R6\“TK 


WVKSCO Mm IIT Mom Ltd 



IKSnrtkrOm.T.SU 1 

Untel __5U 
...SU 
_ wSU 

assss*'* 

IhtS 

JAMPOT-5U 

iUate._....5Ui 

.--SU 


4544 
99.70 
100 A 
90.14 
9LB2 
16 88 


45 44 

99 70 
1008 

3°l^ 
16 88 


MmlCmiAl 

I^ICrwra 


62.25 bZ.Zt 


9X7*1 

ss 

62.421 

■6600 
5033 5X84 
43 64*4636 
4X64*4636 

23 30 24 74 
2330 24.74 
2430 2631 



nn 

toW 

m 

m 

lr!oi 
KOI 




hue 


Jdltet JV gi(r*aVW 
am ran Me ran - 41 

MW taMtuiat Mnmn lid (M591F 




SJSSpXS BS*-* 1 ® 


L56 

H 

L47 

UM 

11.14 


Malden Unit That Managers Ud UWDF 

c/fl BaHHiGttfQid 1 RatlMCtOUBEY C3122Mft4Z 
IddoaGte*_OllMA 109A UJ^lIJU* 


HMP Unit Trent Masmgmcnt LtdO20B)F 
JStaoliA. MapKMor A*22AP Obi 7375322 

ISoJO 70307*61 *015 737 
_LSZ-hO IbiS toW bOT 


h&puk 



gvBadJW Fnad W auemw * QOCfflF 

"ii 1 — I irrf^ rt ‘ M 

!EtSS8£-^£S SS3 SwS 3Sp§ 

-IpS iSfig ■£■■ 

, - 65541 P541 229.74 4bH1t> 


v:: 

-• ■ .Jr* ■ 

3 - - 

:/ ^ 


■1 

14 


. C. 
■''f. 


» • r 


MwwflKe Management Ud 02MIF 


UOl 


7031*7507 ftojCb.44 
5138 52441*027168 


tela 


GIU&F*l«ai_-5 

fertGrrafh^_SU 

raurAfWrtof... SU 
Faro*-- SU 

UKSnulte-On...SU 
—.... SU 
GrrathSU 


1164.4 

1590 

ItS 

S3 


14061 

164.4 

1 OT -1 

154-4 

MJb 

105-1 

55-73 

3047 

5X4Z 


■8 9 

117X1 

mi 

444.4 

59 61 
32-31 

5t!i 


H47414 
1*06 2,99 
HOJ 739 
HOb 9 50 
■fl 140 
*03 104 

1*0.71X9 


Natl ml P Wf ltf oA Knv Mm Ltd QMWH 



SC.COPJHH 


Ar4-.SU 

tar.- ?b 
SDA..SU 



Klein wort Bnn Unit Trnsts Q40QIF 
20 rm . fe R i fc Sum LaadM EC3 
ONtor 071-9567354 


Maries & 
POBokAIOM 
M&SIraPWa 
OoAcd* ._j 

0K S*rfp|ic1 

Do Acomm 



Uidt Tmdt Ltd O20OIF 
OmftQG 0244UDD66 

12L4 LU.4 l29.9|*XW9b 

ibsssSs 

im3 uurubaMjrfiif 


HWFarttelAnV^SU 

teraEalMV-.K 


KF1 GMbof Otst -.5U 
NP1 OrasAcc^-SU 
vpurrai0tai..su 

mUKMC _SU 

npiukpoa_.51 

NTlteibcIMm 


HMVrrtdrtac.su 

NHWUMiKWt. SU 
mi wm tana— su 


E-fi 

9005 

Iotot 

67 51 

k 

S^l 

7503 

536.1 

1283.9 

as 

176.13 
72.95- 
49 62 


^^^■071-623^00 
9735 10433 tLS 028 
ftoJUdftbSl >jL« X» 
7048 7X06 *J42 J <f 
b7 9B*7£71 *OU J-48 
1006 1162 *J« 104 
LQ6.S 114 3 *ft« 0.94 
39WS7.IH *ftJ0 l OT 
976,4 10443 *ftJ0 J.9B 
17X5 3 8053*930 096 

^^■stSlB *i7o xa 0 

[30411 +L4| XOO 

as siig 

ft£Sg£S 

54-55 *036E94 


5384 



UKMjJorCDl_.SU 
UKSiSfQF*—SU 

lS3ST:rrrSi 

ass-.-~|s 

GUI.-SU 

DeMdt ——.SU 
fe^Md^._SUWL8Z 8289 

RA* FSAVCScbm 

UKH4erCg»-.5V 
UKSmUtaVl^SU 




AdrtK 071 >6238000 


:S 

UllYIckk. . _ SU 
■iftMiiTrtrf ill 

GUhiUncara_SU 

(AccraU*ld_ SU 

HteiTMd_SU 

(Accra 5«| 

Stair Cm Mv_5U 

UanMtd_SU 

QrtAccra* -s... U 


49-40 
59 66 
114j8 
3163 
166 B 


1156 
5132 
3X80 
40 86 


•ft 12 7.97 
5966 6X47 to-U 7.97 
1MB* 12X1 -55X42 
31A3 334. Z -040X42 
IOT^*U98 *410 X76 
3603 303 1450 476 
116.6 13X0 tifl 7 j04 
31X2 3364 *427 7.04 
IJ3SMJ3.46 -130 738 
4036 4X47 -LK 738 


W02 6602*6836i 


Maribomugfi Fuad Hanwn Ud C1&30IF 

ESaSfi=*M3tt 


*471X51 


tarSollrta^5h 8072 8072 
UmUnte)..._5U 8X52 B3S2 
North Amerlra ..Jlj 69Jfc 7030 
(Accra UoiuJ..., 5U 85.13 8179 
rrtb—Sndri.-SU 6B.68 68.68 
(Accra LMtsJ ^.SU 7097 70.97 
Eteopeaa ._.— 5U 1143 U4J 

(Accra U*td_SU 147.4 147.4 

GoorraJ _ -SU 299.0 ita JO 

(Aftom Ualta!_5U 396.0 3980 

--SU 2BL7 2BL7 

IAcodm U*HJ— 5b 
JtaaaeseSaedat.su 

(AcziMiiU^taT. .5? 

Vaster Accra ^...SU 

Pacific—.— _ 5U 

(AczraUottJ).^ .SU 

StnatlarCas_5U 

(Accra (Will.SUftUff 

(«EBrigOOTtfe. : SU|gBl 


(Accra (Vita — SU 


8X47 toLZL OOO 
ea» *39 0.00 
7X79 *015 025 
9L27 to20 
7X06 -417 LM 
7530 X17 LM 
12L6 to20 X<5 
1563 *0JD 098 
26X9 *L« X64 

£3-?325£ 

30XI -4X000 
1573-040 000 
158.1 -050 XOO 
ms i&jOLbz 
2133 -LJ0 0.44 
2493-130 0.44 


2043 294.9 
147.9 147.9 
I486 I48 6 
1913 1913 
2003 2003 

2341 2J4 1 _ __ 

7X93 74 93* 79.711*0220.90 
loom Ifl7.l|+OJHZ>W 
29JB1 3L7l[to35u!l2 

Knlgbt WllUams Portfolio Mngn QOOOTF 
161 He* Bond Sheet Lwfaa W1Y OLA 071-40811138 

‘ L_A|47W 47.00 50 00 . 1 

4730 47.00 50.00 «... 2 

47j00 47 00 50.00 . - 0 

47.00 4730 5000_ S 

47 00 47.00 5030 5 


Martin Cnrrte Unit Tmsts Ltd moSMi 

j 

Hmkdm6l9U 67^4 HO 3.97 

57.OT 61^3*019 139 
5L44 54.60 *06 1J2 
1520 79.S*LIZ3 J 6Z 
■663M 7046 *014 L/4 
5Q4Z 56^6*59,72 #411 5.41 
^H9532* 10L4 +0.2 4.75 I 





67 49 


139X3 148-44 toM 300 

rngig^Jglg 



MLMKL94 


Merciiry Food M a aag cri Ltd QOOOW 

JSKOTWhaam 


(Accra Unita) . 

{SSESdR."™:! 

BrtUdi Bine Chip ....S 

(Accra Uafe0_S 

Casa*___01 

(AcoanUote)«....o1 
iGNMth....S 


■ ll lll II 07 -2802060 

_ 5 [l72.0 172.0* 182-8 +LM(0~00 

■■■siux! ib3jb*wx5 «lmE3o 

■7X31 73 61*7B_K toAW.OO 


UvUCnrtfalL^ 
amneltaikdft^ 

K*lune(fcdR_6U 
tame Ota H-6U 

LAS Unit Trt Mngrv lid QO0D)H 
U3DR*vSLEdfedftrtaEH35CB 03 
Ebrmu-..PJlS-35 63^0 


Uta.... 

Iffi5a-rr.il 

Global Bata._.-.s 

(Accra UnfeU_5 

GmtSeawftte _ 5 

SKT" “ s 


pd 

aase?! 

■14193 4208 

SK® 

mm 




EjiiralacafM-SU 

" --SU 

6Mb. 


lull 


-493.9990 
« 
fes 


RUAmerEWU 
UKEqafar.. 


_3U[4X87 

Biota* _ 2 liooa 
SU 
SU 



22.48■■■ 

19.87 meG I 
66.67 6667 

|44jg 44 22 

■■4137 

11003* ■_ 

37.07 37.07* 39X4H _ 

tii Tit TrtridnTinrrnTir W 

I 


1-5605151 
HftflS 097 
1*087 3A3 

mmua 

mu zm 
1*020 LOT 

■10 871 
S03IDSI 


OoHd_.5 

rtaeTZISi 

Wtoi — 
^opr.- 

Pacific.. ..T-.... - S 

(Accra Ualta)_S 

Rwtftrfio _ 3 

Ualta_S 

.3 


1-OT7B88 
^■toJQXU 
36.921 -0 02 X60 

^■kos 200 

tetJOJtt 
*054 8.00 
^■1-024X22 
91 JSt-Ote OjOO 

p0S095 
1*022 1.92 
■ 100 


L & C Unit Tft Mngmt Ltd (09t6)F 

Qrttad*aJk tee, 5 AmldSt. EC2A20A 071-588^500 

lavra__Jl4273 4273 — 

laU & General_ 3139*3 32X2 3308l_...0.ft2 

Laurence Keen Uidt Trast Hnpnt (13INDF 
iWfeHMUrt Yard, SCI _ 071-4075966 

U*(MU_59147.92 4839 5L«9(toU&lS 

Laarartian Unit Tst Plngnit Ltd QZOOHI 
LnnMtira Hsx BamoodL Glams-GOT 7RZ 
EraUte045ftJ7150p Duiteg 0452300623 

Giraffe Tran.. ...751199.0 2003*213.1 *0.7 147 
HJfhbicsnv.- . . 5)92.43 92,96 9839 toil 436 

Mftfutlaad_5|64.01 64 01 68-10 toift L3S 

ItaMMdAWtt-SU 52.71 52.71*5607 *011 L71 
5336 5X58 57 00 «X0b liift 
XL 53 32-S3 3334 -Off? LOO 
5639 5639 59.99 #U2 LOO 
48.06 48,06 SLU -UB UJ 
52.4ft 52.42 SZ.42{«4JaKS 

Lizard Unit Tst Mom Ltd (12Qft)F 


itete) - 3 

UKSotakrCVa—5 
(Accra iMta_5 


I1OT1 

as 

\WA 


17X63*7931 toJl OOO 
66.74*7139 f02> X75I 
[7IL14* B333 #029X751 
100.4 1009*014 733 

126,6 126 6 --735 

1MJ1 1773 -450 Q 39 
178ft IOTA <40 039 

S53 

[B4L7P _ 

Bs iSio^Ssre 

190334 ft5J3]ton07 



419.9 

UXB 

LS7J 

U2.4 

U2j4 

7084 

17438 

S3 

I24U0 

3013 

4030 

4X70 



1593*1673 tolO X07 
48.76 52.02 *XH X67 I 
49.49 52.73 #418 4A7 
12X4* 1JL7 #0 jU 

1773*189.4 IQJO 
9163* 39X8 HJ0L24 
42ft.W4<7i!to^L34l 
mB 14X7 *ieO OJQO 
1373 1453 #OM XOO 
1133 12UHVI 
11X0 120.6 —-|L66 
71>Q 7b3D +a«gJ9 

l7o^a£fi£ 

79 47 I _ 

rami tofa0[5 72 

I xiSm.4 tosopira 

40-20 4238 *ftjPGL08 
44.70 I 

447.1 456.6 
8307 852.11 
74 49 76.4Q pU7 
75.09 77i£zkrad 
rataRue 



ttecnrldi Untan Ti t Mwps a200ltl 

^^■HMHBeLracNorvIdl 0603682234 
9X3? 9X37 1QL66 U 231 
12X44 toy* xss 
■l086A4UXb2 ttljl 4.79 

.47 9077 96_56 #015 2-95 
L42 106.96 11X79 43 4 J» 
3Q 11X92 122-36 to Jl 
1-16 11L12 11821 *ftte LOT 
JB U53tal*4l to55 L% 

tsSSkss8& 

AS 150 82*16045 *L05 L41 
9# WQ9 150X0 *U4 J34 
74 62J3M6635 #002 U2 
■kitajMiow -0 m 095 
4113143,69 L5Z36 -0i3 L31 
_■2L54 12L6S 12X4W#flJI bJO 

■-um ftjlaxn 11046 toisXfta 

TK? S^iS*Sltoiaff S 


PO Box 124.51/99 . 

Manor r+tat.- 

UKEoasyr- 

OKGMrtaoora-.# 

UKStaerWi_ 1 

UXEoMyCrralh.. I 

*iSaifoj 

i=i 

— 6 



SctahtestArita 



0066*031 
98.50 *00? 
8020 414 
8546*942 
4X14 417 
7JL46 #0j» 
78 64 told 
78.76 #C IB 

STM toOfl 

sssl 

7615 totol 
8L70 to 29 


moral Life Fd Mgmt Ud (KKW 
PO B« SL IUWitafraft?C2aqt 


4137 

8L76 

11022 



. _S 

pacific Orts-s 

Gteto Grata AX„.5{ 
HI^mcA ccra ... SI 
HHVfeicPta— -5 
%JLtftt*9»y-.5U 
^ Life 1*1 GOT* _SU 

UCVtaMtaft 

__ b] 

-6U 


1 u u mwfih 


59.64 5S64 59.40 #06} JJJ 
48114811 SlStt toW JOO 
224 9 ».4dSM S2 l « 
■M1533 U3 8 #030 430 
99.15 106.04 toll 480 
5L98 5X29 *015 4 66 
49.77 59 18 40 g 
<137 4400 to2J 900 
8L76 88JBto27Z.<3 
1342*1<X0 J^5 

78-61*04.25 -OHS 057 
M22 1OT.9 *f 20 1 19 


Royal! 

MSSH 



Unit Ttt Mgrs Ltd CZ200IF 
xrCOllPA 

12X2 12U U29 <0» J66 
74J9 JxS 7867-041X61 
7LJ6 7148 7658 H* 120 
9946 99.4Cfld 10X8 *A40 (LOT 
ULO 1318 1993 ... 

9978 59 78*6359 tog 2.73 
1670 2884 

St James's Place UT Grap Ud CX2MNF 


Pearl Unfit Trash Ud CLOOOIF 


lAcctenOafKi)...^ 6 

Growth _ ~~5j 

(Accra u*cd........ 5 

SkSS-6 




1963 

J97J 

12X7 

2107 

188J 

18X2 

Ibua 

SXJ4 

5302 


WM 

4933 

12X2 

215.0 

Ski 

P 

6L90 

5X21 

5931 


IPC26FY. 
mmsAiom 
fSL9 to«EJg 

429jo *13*5571 
1307 tomEln 

toTOB 
197.1 #1111 
21X8 #U0 1-32 
5672*018X77 
65 84 +027 2.31 
5079 toJI 258 
Sx7lltoOML93 


IS SsHfc 




Merlin Jopto Unit Tst Mgn lid <09Q5)F 

98.13 99.42 105,77] 

1146 UX6 123-0 
J&J2 3632 3063 



5X16 

63.46 

75.62 


5X16 

64.OTI_ 

7X62 8X45HUiH 


189.0 2018 


jxfto 


■■toll 2.43 
57 j62 4004 271 
6082 #021 L7B 


-6.9 


ParthB fc t Mndnfistratln LW 06 3W 
lB-19Sato*SLU9doaWOR4PL 871-4308326 

tan^amrAa-iTKoS 48L5S 5L46i_ .Eos 

Perpetnl Unit Tst Mnpnt U608>F 
48 UbtSKrtto.Htaaai Thames M9L4DOOO 

MGrtfe!3u 900639X06 420L59 0.99 

_J_SU BI02S 240-S 256.94-472 436 

_ SU 9632 Z3B32 2SX68 -L» 127 

_5U 17X92 1742118633 toM fe 01 

talEifeb^aiC* —SU 1365613X77 148,42 toJS 172 

SHfedtlHWtiUlEES 

UK&rath_TSU 62.08 62.08 6X40 -0*0 X73 

M 9 llacrae_.SU 67.07 67.45 7234 tote L54 
J 2 pMag 6 tah-.SU IA3J5 14335 15289 -U) ltd 
PCFSubk4.V| 8246 8331 88u89 *044 L7Z 
JW«3nllrOTJ-SU 64.^ ^-73 7G^L <56 1.41 

Am Stair COS _ SU 9539 9638 182.98 toZ7 LOl 

CJaOsftad_3V 5X02 55.02 57.99 toJb X27 

UKSortVb-Coa~.su 4XM 40.98 fttjAla7*525 





Sanwa M Invest Setvfcet Ltd «MS0IF 
^Hh^iifetaEMaa.(n«nMjD 
mmta 55.94 $632*5992+048100 
13X70 58.4ted 6222 to *5 H 00 

■■■64 44 683btoQZL29 
147 43 4^24*5132-042 L50 
U6i 9L61 M 41 *037 b 00 

kSMS-BMiS. 

4731 5033 IQM 
47.04* 50 .0^1 

Swe 8l Praw Group C0900IH 

WfrtttTsii Rotaort rmi jlbJHBBB 

[iax2 

79 Al 

70.42 

1290 

S7JU 


* _ - # ■ ■ 


S 




:&Gtah^SU 
AtarStarCoi _ 5U 

dPOTfeSSTl's^ 


_ j-SU 

GMfllMfEae9..it 



21 Haorfleh^ Lotaon EC2P 2HT 


UXCopiuiDniJ. ..0 
OX tv & Gath Ok 3.. 0 
UXhmtDecJ.—0. 
MCSbCteGOiDKS.O 

UraWhlV. 0 

VnUraMBce Jf-0 


13078 

- Mb 

iSo 

155.1 
86-S 
70.57 
57 94 


■ 071 
312.7 


32X0 3003 1- 

21X0*21ft31kkk 

1551 162.0] 

8681 87,73 
7037 7L19 
157.94 5X96 




— Gm 

_IZJbBO 


BMrmlitef Unit Trast Mom Ltd CZMOIF 
^■^^■MsxBirENeiAJ. 07O74SW 
■|KLP 8LQ7 8634 totH L28 
4735 4737*50 61 *82 146 

6X48 66.05*7027 *031 3 _M 
64.74 toJS 267 

9031 K J4 8632 #021 XOT 

6335 63.84 67.92J-KU9I&OT 



-J—i 

I_6 

UXGfOOThAB_6 

UKtaoaraAee^.SU 
-SU 



iffi2SE:r 

£mtty loom - 

U rMta MtaMte- 
El!®p6®! ■■ ■ •!■■■■ 

EnotoWdCK. 

Pjt Eastern — . _ 

FiMdMatA- .... 

®.. 

GWaJGratafe_ 

fa te flood — __ 

Sfesrl: 

SSEcS? ■ 

P4CBIC blraVXl. 

UK ladex _ 

UKRvamr-. .... 
UK Soulier Cte ...» 

USh*« —_- 

■■ 


Guardian Rajnl Ex CAift Mm LM dOTOJF 
36 Htffiw Eichaage So, Laodoo E14 9GE0n-S3ft%6B 

Ctai-. ...01X28.9 m ft 12X9 +01 581 

29X0 297 8 318-1 -1.2 D-M 
115 9 115.9 122.4 -03 6 85 
260.8 2646*I2B2J> +1.4 Z8B 
4L83 *3 70 1001 #C4I 5.37 
132-7 130 6 142.7 *0.6 025 
92.06 92.90 99 25 #027 JOT 


Legal & General 0I.T. Moral LUO2O09F 
lAdwta S BteUtyh Bea d. Ktattiex Smteoad Essn 
■■k^uT^&SQO Deal 6*0277690395 

3a61 50 61 *082 69Q 
to30 39LOT 41X60 fftDO X24 
&£55 73750 704.60 *3 BO 324 
|«L56 82-14 9738 *22 5.13 
[5115 5105*5432 to31 5.96 
53.45 03.45 88.78 #030 2.10 
15248 5X12 56.06 tote 180 
03430 13X30 142.90 *020 0J!9 
(47 66 47.6M5Q TO -0W 9-57 
0732 07 32 9260 -0«5 7_L3 
I53 7B 5X78* 57 21 to 3b 136 
5L57 5163 54.93 to24 XU 
4844 48.44*5133 *07 - 

(2X42 20.63 3052 1003 0^3 
02X50 12550 13350 +L40 L23 
■793! 7938*84.45 *051 0.63 
64 95 64.95 OT 10 to* 130 
5034 5L53 5430 #ft» 3A4 
64 06 65-29* 69.46 to 19 X4/ 
83 42 85^4 90.60 -ft3b 23? 
5325 5356 5653 tote L98 
^^^^^^■6X77 6651* 70L7SNU7BTOft 

Lloyds Bk Unit TO Mgn LM dOOMF 

PO Box 63. Outturn, Keal HE4 4YB 

Hripdtai 0634834339 DtaftOEMmU 

BlUved.. 6 B63D 240 60*30930 toU XZ3 

Do (Arata_6 >1950 62950 669.70 4M 3.23 

CteteEuropeC*th„5 44J0 4X35*4X69 HU6 L7ft 
DoCAccata-. ...5 4690 46.90 «_37 *086 LTft 

Extra Ircoim .6 00 ID 2133*227.00 toiO X63 

Do (Aran!. 6 UX 80 518B0 S52.00 450 4.63 

Cornua Grttah ...S 8736 8736 9L96 #031 0.40 

DQlAom! _ S9L619L61 9X44*0410.40 

fewuae._..6 mdO 389.80 414.70 -BJO 4.40 

Da (Accra)-6 W790 987.90 IOTLO -M 4.40 

LascGrratfc_6 68J05 OTOS 7240 rflJ5 0JJ1 

Da (Accra) _ 6 6838 6828 72.64 toW 001 

lAasttrTncrt__6 4X19 46.19 49.09 toS L60 

DalAcxun)^.6 5033 SO23 5X40 to2V 160 

N Aaieriua & Gea.. 6 L7L3B 172.40 18330 #2JQ LOl 

OaCAcamd... 6 19730 14420 212.00 «2JU LOl 

tt Aai Sn Cm A Rrc -..b 12520 1Z7 80 UXOO *100 LOl 

OoCAcmnO_6 L2/.80 13040 1X90 «L10 LOl 

PtancBxsui-6 157.60 157.60 167.70 -WO L73 

OaUccum) -. . -.6 A&fO 16X80 176 40 -&« 0.73 
Srall C09 &Rect...5 048(1 2398043250 *030 X12 

D9Uknwrt .5 WUff X9M 3*5.70 to 30 XJ2 

(IX Ee*(r Grtfe.6OIL00 11 LOO 11&10 to» 351 

UXEesitylK _ 619239 92.19 9856 #08b 4.% 

UKGratah.-61 70.96 70.98 75J2*fl«2M 

^kUkKO:^ 81.99 8723 *(U1 264 

hWmm 23860425390 450 9.41 
bBsTSS 35L50 374,00 tolhlo.41 


Hldand UMt Ms Ud Q 208 JF 

192 Eyra Sheet, Sheffield. SI SAD 


De9Jtav((742___ 

B i ta t a d - 6 

(Accra Utota_i| 

Brill* Tft-6 

(Accra Unlta_ b w 

EirvpteD Growth. ^.6)146.9 

(Am Ualta_411854 

gS- H S5f.-”fa 

Gilt tat_4 

(Accra Ualta_f 

HlfhYIdft_.6 

(Accra Ualta_.—6 

tom_A 

(Accra Dteta_ 6 

teSPSSr-S 

Mtadbin Tit,_ b 

Ualta- 6 

’ Martas U7...0, 

Ualta_ 0 

_ _ .6 

CAcma OattsJ_6 



5353 

5338 

7X03 

8X67 


68186 

1837 

5X30 

I4L0 

1 KW 


«LJ 

996.6 

1240.0 




zzao 
7X50 
49.45 

71JZ3 
ISO 
1905 

IwltatTnta* 
S.44 BX58 
69.18 OTJ6 
7X75 7X73 
6X68 66,82 
13X52 3X71 

72.47 73.83 


Hite 0 42509076 
3339 57.10 «a 4.47 
5339 5730 #822X47 
7X64 78,76 #050 239 
8135 8730*851239 
146.9* 156.7 #«JU 1_14 
MO 1973 *8.90 LX4 
6L67 66JL7 tdb 722 
loew 112-7 #820 122 
5430 5659 to® 7 81 
14L0 146.9 tolO 731 
189 6*2023 *870 X95 
43X1 46X4 *J£ S.95 
24L9 258.7 fUB AM 
4966 53X1*220X84 
240-0 256.6 toa 000 
3533 27X9 «0J0 BJOO 
7280 7736 «0A LOT 
7X50 80.75 toALbS 
4945*4X45 «LM 3J2 
7L23 7L23 »0B U2 
1513*16X8 H50 0L4ft 
1905 m7l*LWMP9 


.-SUtUXOT UJ41 U9J7 
A-SUBSX27 15482 16X59 


Phillips t* Ofenr Unit Managon Ltd (140B)F 
MFtafttOTSqBMXLmteiKZAlPO 
UlCEwitDKZ^ Umi7 1J257 U4 
CMdOnMlDtcft- U 02244 122.44 124881_12.75 

Pifjnrhn IMt TVvst Rkpat Ltd (WOW 
39 PBarfaiStira. HumiIH apm Tine N El 624 

Adrt*stratloa t Deal tap 
U*L TktaL Acnmttag GfiateteraaotUd 
lWhtaUatMtMtaSmKX 071^4075966 
760 77.7V82.76 toteElOO 
45S9 4X0L 4895 toSlkLTB 
43-77 4X46*4730 totelOjOT 
39.65 40.13 4289 
4X72 4967 52L84 -404067 


_ [ftrtli_5U 

Eaolae&M..9h 
CraSoriftrOaU^.S^ 



UKhc&GodlAcc.U5L39 5234 S568MB 


C«iAF*l*lte^5U 
6#*4 Cj — SU 

fOghFietra-SU 

WrtYkdd - 3U 

tacura - ._SU 

UBo*-SU 

ITU ■ 

Jw^SaoJkcJ'.ih 
Kora-SU 

hatafta.SU 

Scoddls-SU 

rr^TsS 

3V 



3.67 


Partfalln Trast Hnm Ltd (MOW 

1 WUtt Hart Yn4.U*dM5El MC 871^075986 

Portfolio___200X96 102-7110X8114120.46 


OX&tarfeM-SU 

U 3 . Grovth_SU 


-5UIL1X9 

rCMMtatae 


94X3 tob ■ 

Hftsss?& 4 

Vasias 

7L42 79 97 toZt 101 
7939 8435*067X76 
129U137J2 -0JLZ7 
S762 6L29toJafOT 
33 99*3X19 toQ7 LW 

101-fi UU9_6JD 

11428* UU-9 -06 14* 

BUniftb *03 3.86 
189.7 2DL6-0 8 644 
1943 I96 0 -0 4 4.97 
9LS3 97 69 toU 7 X7 

157.9 166.8 +L2 7 M 

142.9 1320-03 201 
^■9939 10X5 *05 ^ ' 

RBI 6^3 134 

38-33 3853*40,98 L4J 

mil mi mix *06 0 .76 

166.8 17X7 186.9 . 7X1 

3050 309.9 «96 to-ft 136 
19X50 9050 99 46 #005 196 
202ft 202.4 21X3 fQ2 X73 
1034 5 3.98 5742 #085 246 

mmmjyoj 35 x 8-0042701 

1264 13X4 +L6 

113.9 ULl *29 


m 

1A25 
4965 49.65 

1157.9 

142.9 
99.19 


m 


:-o 


r 


t- 


: 1 
■! 




. v 


Sckrndv Unit Trinb LM Q40W. 


Pran hi n Ufa Unit Tst 



88LU«U1L74 
73,70 toJ3 LL1 
79.40 *059 734 
7X89 tote 457 
57.99 toB3 LOO 
60.75 M 212 
8X00 #411938 
7731 HXn 1L21 



Brtthfe__ 6 

iGratfe„_b 

Ftaritai_ 6 

•.___ 6 

iGratfi_ 6 

_ I™. 6 

north A mOTcM 

Brttfcta—__ 6 J 

Gnrtaft ..~6 
Find tat ^—6 

Mnifta_ 6 

Mo*v Mortal- 6 J 

■■ - ^— ■- jL 

NVXpMiVIUIi..hO 



txoo 


7L2D 
6X70 
13X53 
5X19 
7231 
66.41 


7602 
65.44 
7L20 
6582 
35 71 
54 69 
17251 
66.91 


8087 

6932 

7X62 

7082 

37.99 

58J8I 

7686 


MOTb.75 

klL19 

734 
481 
080 

Hkzo 




7Ll8fito5Ul31 


■o*tT*si«n_ 

7X64 7689 8X56*0512-78 
60.7ft 63.95 6X03 *079 L13 
6X96 6X96 7X12 toM 7.7b 
64j 60 6X73 69.99 *34 484 
3X29 36,48 38 HI to© LOO 
9751 5785 6134 #023 284 
68.69 68.69 7282 #0 jD 985 
7353 73.90 78,62Wm1l22 


Ltd U400JF 

0M4O721 
4280 4X511*0o5B-57 


Prtelpal Unit TratoMteuft Ltd Q600)F 
16 Sooth Pari; Sfomta^teTMlJlAJI 002740700 
PriocUrtTst_3uEnOB 10983 llXMUtoMC38 

Prolific Unit Tst Mngn Ltd OIWDF 

07X4803700 _ DetfMOt X)262M 

* *76.94 7694 8185 fQU.78 
79.92 79.92 8S83 tofte&78 
1373 14X5 1503toJBOP80 
9734 9734*3X88 toJfifi.42 
1095 1095 1163 toJpj7/Q 
5630 563M6053 4U7D51 
5 832 ja92 6282HU2E71 
9025 502S 5X17 
124.7 12X7 1327 
1375 1373 1468 
2362 235.2 Z908 
3X6 239.6 2555 
92.15 9336*9953 
1DL2 1028 

SKiSi 

114-1 U4.9 
4035 4Q3M42.4T 



__ rttac.SU 

Qm&GIft__ m SU 

is 



-6 

Po (Accra J- .6 

WpridrtdtGtotfe 
OBlttnm)- 

LsiHton & Manchester Tst Mgmt CLQeom 

WTteUdr ParL EnterfXS LOS 0392282673 

AmericM..6(5X61 W85* 5885 #X7b 08 

Gawral..- .6 7X12 7L62*76BS #031 35 

hcan_ 6 4936 51.07 54 80 toU 6.9 

famactoiuf_6(47.93 4530 S2OT4LS2 0.9 

Jtai .-6 352ft 35 65 3825*00 08 

TaoriteTm.6144.71 4553 48 85 4* 23 

M & G Securities W9157H 
M & G Mote. Vktarta Hon, QMmfard CMl LFB 

- •»gj» 


•Oa Jjrttcfe Drib idllfet taMitbldprtcx 
Millantet Fund Mnugant lid QOWDF 


Era Gth Accra „5U 
Extra tflcame_JSU 
CtawnUaM—. 5U 
forte..—... 5U 
(AcaaoUrtta—5U 
Wtobcora—.SU 
CAcoatMta.. N .SU 
taurratau1 —5U 
(Accra U*ta_3U 
mtaerMKl-U_SU 

Mxn*r*M-su 
Dteta_.su 

__ J*ta“5U 

■Start* 

assfs&rife 

UKBtaCMp_SU 

(Accra lloftte_SU 


46,47 

IflL37k§k 

185-76 
1249.9 
249.4 
5651 
59.14 


*9.riH 

m 


SfW 

if 


H4j66 

in 1 

B^iai 
sigl 

■ita 



^ H9riOJ4 

■10X34 11129 to^pJT 
■il2L87 129.99 to TO37 
53.44 S4JXM 57,60 toJULW 
5532 3X90 OT S toJUL*! 
■92 4747* 3063 -tftDUioS 

■S-m 

pjwtoSfcJ? 


6L23 6456 


10080 18624 

■ 136-28 143,63 
4781 47.42 
147.41 47.421 
feWAO 28292 Z80X3P 
H*» 76JL50 &IZ29fto 


H03>f73 7 

Mot 1 





(Accra OtatU .__SU 
Sooner Grt-—5U 
(ttoaUta^U 

SS rauSta' Z.Tsu 

UK Enteral*_SU 

(Acorn l»ta_5U 

g£Sfe“!5; 

eaMTfi 

World Fd^--SU 

CtaOTtWta _ SU 



14553 4X92 48 98 
4553 4542 48.98 -040to 00 
6789 690 7385+39 0741 
6954 7032 7X43-«J0 0.76 
IQ Jl 147-12*13692 #80* LOT I 
^HIUUU 17984 toll LOT 
ragraj} 8037 -013 D 00 
7S^ 7611 k 8l3H 4LM DOT 
■8717X7018634 toU X07I 
■43 199-30 3ZSJ *100 X07 

S ^knrr i%n2 +a£ lot 
■* 4 M 92 to« 148 
164 10920411X47 tote LOQ I 
m 0420 116,47 tote 0.08 
■H 6267 6684 #021 24ft 
6X12 6556 69.93Ha22a.42 1 


* 

i 

a 

% 


Morgan GrenfeU Anest Fd» Ud OMOM 
20 Ftate Chcof. Lmdoc EC2M HIT 
Oeteen: 071-826 0826 Envtale 


P r m n e rit y Unit Trast Mranzt Ud OlMW 
iStsdraHaSxKbkhtOMMGfllKX 0622674751 


G*«h^5U 
ErapraMhlc^. SU 


mu 

im! 

9X39 

hl4te 

B1X19 

IW99 

02X77 


5fel7J>4 
...5D1455 


Anar A Gmeal -..-5 

(Accra Utetsi_5 

AoNTftaaim . ...5 

(Accra Untta_5 

Am* 5aillrG(n~ S 
(Aeon Ualta _ .. S 
tebatafar. 5 

(Accra Ualta . .5 

C*p*rt .. ..S 

(Accra Uteta_5 

Ourifis*- -i 

(Accra Unite_1 

Oou*to„ 

(Accra Uteta 

CororaiC«*«tfe.. SIWX72 

DM date-.._5 

(Accra Unlta__5 

EttMfelncaan_5 12X18 

(Accra U*ta.5 ftlW 

Etaacra A ten _3 125.98 

(AmamUnlta._5 WSOT 4056 

Erapean DMdert. 5 « 6 -% 49.00 

(Accra Uteta_5 54.70 5X70 

Em YMd-S ffthVi 299J 

(Accra Ualta_S GZ17 860 1 

FjrEastern..,_5 UL54S 21X9 

(Accra Uteta.3 miM 28X1 

Fmortalftt».. .5 11*34 

(AccraUteta.,5 W7A8 

Gcdtete. - 5 4659 

(Accra Unlta_3 120M 

Gilt Income ..3 OT92 

(Accra. Uteta_..5 L4575 

GoW. . ..5 ■ 

(AccraUteta- . S 
HHjhEficmu— .5 

(Accra Uteta.S 

IrU Grawtfe .5 


359.7 3803*4 I 08ft 
442.9 468J *5.1 0841 
1337-1* 3565 +38 0 89 
407.0 +3.4 089 
1085 11X7 +L7 
IUO.9 117 2 +LB 
46-40 201.9 *0 7 ZOZ 
11145 12X0 *08 202 
5142! 5438 -L2 X96 I 
SOT.9 5923 -13 4.9b 
■^B527Jte 540.5 -12 6 03 
WS 2 18X0 22346 -5.0 £.03 
■■217.1 2296 to_S LOT I 
131X6 332-71*23X891 
6948 7348 1-L6 

2BJKW30.80hki 


n» 

2303 


HH-toll 

12Q5ML2 


246.4 


* 0-2 


lAcomlWta 


TIM 
34 22 
20.42 
7X73 
OT.74 


InunuUantolac_5 


500249 


(Accra Uteta_5802.73 


74.79 


54.18 

3687 


Jftm & Gca ^ .. .5 

(Aman Ibutsl_^5. .. 

SouflfeCoi - 5&0057 

UccomUiita .snalfta 

MttUi* _ S 

(Accra Uteta _ — 5 
PrafartEn 


CAora Uteta. 

Secor* Genera# 

lAcoam Uteta.. 

SmillirCte. 5 

(Accra Uteta _ .5 

Thow _ . . S 

(Accnte Unit*....... 9 

MGM Unit Managers Lid O0OOIF 
MGMHraa, newJW. 


414.1 

747.?■_ 

4660 49J0 

120-2 U IX 

ko oo* 6i oq 
£*60 1533 
2950 3L2fl 
3430 36J0 
2050 2L70 
7380 7X10 
5ft80 6X60 
J82.7 1093 
74.90 79 00 

102.9 1096 
34 20 * 36^ 
3670MMHI 
1101 (H I ter ff l 
10X7 10751 
3090 4Ufl| 

122.9 1299 
■^■752.8 771.71 
128.10 28.40 30.40 
43 64 44.10 47801 
4860 48.60 51 401 
11681 U63 12301 
4334 4340 45.901 
00.71 BO80 8S30I 
3L0B 3110 32-90fl 
H11A.7 1235 i 


38 861 
J 122.9 


UK tarty Inc It 

UKDMtyAcC_3 UI 

UK bd Tracker tec ..5# 
UKlndTxatenrAec.S 
US Ea lad Tmdtaerkc _5 
■Ef6dDtahrOT..5 
i—5 

lbe.~~5U 

, I Aoc _ SU 

Cadi tec _ .0 

_0, 



2320 


2328 247 0 

2QB 

209.0* 2243 





5322* 

IdJ I_ 

106-2* 11411_ 

ES 



MBOB 
jto50l 

^■Oo 

Sn 

ItoJO 5-98 

b 

^Bl4I 
200 


4X25* 47.07 hfliZm.63 
7L95 7654Ufftl^S 


159 311_ 

J7_56 37jS 

47.97 47.97 

119.20 1980HHkBIM 

aa^asasH! 


■MMtoJiXftB 
39.4b #0 JS L33 
4889 #02 261 

S3 S3 33 


Providence Canttal Fd Mm Ltd flfflW 
ZBWqp Wtor. Bocx Bates RGZ7ftXAHig 


■ 5 ID 77 91632977.40 287 

■WT^Tj 16X99 U8J1 0884 -0A LOT 
(Accra Uteta 9 .... 5 102.45 18X1319587 -0.41 LOT I 
Era Si**0*0 ., S 198Z 19.99*0.26 toB 235 
■^^■■*^3 2 XOT 2276 2c9to«J 
■9. S 55$ 5581*5937 #121 

>9_ 3 57S 57.75 6L43 

mm* 2227 2288*2X91 *007 038 
3 2239 22W 2X04 *107 D M 
.5 LOT-75 139.90 14882 *#« 3J6 
M ■IV'15244 16216 X16 



SlrSTf " 5 

fdf n i an lirttij) 

ESSlaav::: 



12878 +0-2 
3442 -02185 
4ftfl ft -03 185 
5230 

15850 __582 

3202 -0.6 5.99 
9203 -L7 399 
23L0 -LB LOT 
1302.9 -2.4 ■ 
^m -0.9 2.91 
7ftQ6 -L7X9l| 
to2 456 

hOJ4J6 
*0.2 7.ft6 
+0 4 7.98 
*04 2.63 I 
*05 2.63 

immb-i 

*05 L07 
*0i%07 
+03(577 

+02 5i77 


*SS::"^3Sa 35&J33^K3BiSS g 

■nay Jotnstam UT Ngnt Q0N1H 
7WBCffieSLGtamGZ2PX 0245090933 

7280 7ZOT 7480 *33 X21 
7X93 7X93 73.96 *34 X21 
7X13 7X12 7487 -QOS BJft 
7534 7534 76J8 toOb 639 
970 159.70 16X10 *L50 294 
LOT 8239*8X67 *021 M3 
53.06 5X06 5X29 -ft07 150 
4980 49.00*5X17 *QJ5 EH 
46.76 46.7b 47.97 tolb LS4 
4X76 44.71*4X96 #0J6 S2B 
7X4S 74.05 76.76 toO t44 
5560 5580 5732 <20 L53 
67 J7 6757 ttSrinbo 

KFU Mvtnal Unit Mom Ltd Q40Q1F 
Adrtc 5 tal rito ta d. Ham, " 

Enaterta0£r7%30p _ 

UnOTHr_619X70 10023 10633 




rae-l 

U KEyto Inc 

Wer*rt*Jir ~:M 

0KH**:^Aa.5^ 

ERSfi» 

KoogHomlnc— 5u 

StevErtSo Aa.^SU 

feUbc^SU B| 
■ ntukc^il 
m.mrnrn f Mla hej SOJll 
■c--.-j? 70.97 

fed 


+0-1 
1*0 2 

*02 H 

Itol U5 
-02 655 
1*0.9 XU I 
1 _436 

tei 4^s 

1+03 4 95 

hoisirvl 

Kriial 


NM Unit Trust Mum O20Q)F 
The Bmaa Cent ix Worth Kvfawr. Peru. 
Enqnfais 07052^2272 Uta 

(Accra Uteta V..^ 

AnaraJUav_54 

Ualta*. SU 
■Of—54 
Uteta — S4 
1 - ■■■—.—■ SU 

o*ta_SU 

nm_SU 

OtocralUta.94 




mmm4* *4* its 
111 I II II #148 0.78 
[4022X70 227JB +20 JJ»\ 
.90 23480 2S6 80 *250 D 00 
■ 55.94* 59.7* fUfl 1541 
6004 6487 #127 1541 
U030 16030 *L2fi L04 
16030 170.90 +LE0 L04I 
1^-49 7XJ2 #637 hJA 


67J4I 

£003 10080 107. 


Ftt-MGrilA«x:.5UU9J0 UftJD 127J0 


GlftXFX_54 

(Accra Unfed_54 

GoldV- _SU 


Uteta f.. 54 

_ 34 

(Accra Uteta_54 

teUd.--54 

Ualta 



Da* rtf: 0277261010, 
Htohtecrae _ . .5 

(Accra Uteta ..„- 

UKGirath__ 

CAora Uteta. 

1st Email GUiX.. 

1*1 Bert-. 

SnteUJ9t»G«lft.._9 
MfeAteerkaaM 51 


^^5^0 903204631 

23X0 237.8*252.9 ■■■■ 
348.6 405 1 430 9 
3025 3052*334.6 
376 6 374 9 to)4 J 
5341 535U 56,99 
b229 62.2*465.45 
15-27 15.74 16.74 


___04.90 8X26 90.70 

EramaGiM6X -6lS387 5437*57 73 


* 0-2 5.66 
*03 5 66 
1*08 52 

g l+Of X22 

mn l.is 
■»X16 
■fi 2.92 

nun L92 

1*0241X06 


3rtvAM«£-SU 
uEraU*ta-^.S4 

SraUer Co's_.54 

(Accra Ualta_SU 

Shi_94 

Ibrt*__SU 

(Aczo* Uteta_54 

IfKEmfev _ 54 

(Accra Uteta—34 


(56.43 5X45 59.73 WlWt7-72 
W960 12960 137-00 rX2>I7J2 
12X72 2X97 2kHpH 
2X62 2X88 2X90 toil XOO 
4b0l 4681*4987 *117 X 8 ZI 

■^ussssin 

■3639 3984 tftJft 099 
220.10 ZZL91 236.10 *910 LOO 
12300 l5a0 132.70 *flLH l.00| 

lan 12X70 uxoo #o 7 o xoo 

19-32 1932*20.77 <0871 H 
2234 2234 2X02 «lwB 
IZ7.92 27.92 3082 to!4 SHI 
3LB6 3186 5X25 KLLS LOS 
|IHO ? ! »qn?Q y _ k A 
Tftrt g LOQ30 10080 ^.1 h.45 
9X14 9X14 62.01 tolft 0801 
58.72 5X72 6283 toU 3 
14X20 14930 199-10 MH H 

wmmk _ 


7282 

7187 7187 

2-2 22 
SgfflSS 

8480 8X60 
UJ 8 1138 
1106.9 18X9 

S3 S3 

9138 9X38 

40 98 40.98 
4063 4089 

■k^i 

m 




_— SU 

Gftotal PortfdOn ..SU 




“SfSjJ 4X16100. 





my. 4089 
Ace—S| 3685 



4187 


SeKtf a 

toUGratehAcc_ 6 BM 

b4l M lac- 6 -! 

ffSParaoonAcc_ 6 


SspS^ SS^-iiTbi 


feejnj 



130.01 
TXTbi 
?«■ ■ 

9689 436X54 
9135 +LZi DOT 
108.9 *03 934 

1228 *0.9 5.69 
ii48 *ea 1*9 
97 Jl +QJ11.49 
7436 1.4ft 

9Q36-LMLX2 
S-^HJ»L42 
4387 to»ttJ6 
43OT *04t DJ 8 
8035 toll X97 
66.60 416 9-97 
12X9 *0.4 D.64 
*0JS Ql64 

_BSIra mja 186 

5031*5134 to02 B 86 
70.97 7637*043 989 
70.47*7xfe *031 089 
34.92 3735 #0*1 037 
3484 3785 *0X8 037 
3937 42-41 «*6 022 
■ 3987 42OT #€06 1X22, 

ABfittfllIS 

■87 4737 5X19 

90J75 3073 5X06 KHOf027 
49Jl 49.11 52-70 to22&72 

ias aste p 

toOT 0.44 
toJS 4.47 

I49J23 50l< 1*SS toZbOOO 
8X46 8X46 pj& *065. L90 
177 96 2.96 fiOT *038 LftO 
50.70 50.70 5587 to23 2.63 
M«0.bft 44.19 *008 2i£ 

_ BOTiOT 39.96 #831130 

-543433 34-5 3784 #032 LOT 
■■HOTOTte n Jl toH LOO 
4533 toM L52 

S£ Mins ■ 

3X92 57.75 6137 to(H 137 
5X81 5181 55.41 to 2b X1B 
46^7 4X47*4930 X18 

. ■ 4939 32.61 toil 034 

4X57 51.95 tott 034 
■5181* 5541 <24 L20 
^90.49 ^01 0.91 

53.63NufclD.U0 


^H9L14 *«lB 3.79 
168.93 91 60 «J5 3.7ft 
14491*13X15 toll L74I 
15528 165 1ft toZ3 L741 
12023 1280(0 *341 4 28 
■Bi onuD ism ana 

BIRKSuotS 33 Si7S| 

iSi^ 8031 8584 to^psl 


IIK_ 

UK tads ft Sj 

UKSrttefCb’s_5 

(Mm# Uteta_ % 

USSmtaGos*. - 5 

Okenstitetaf ™5i 

Scattfafa AnricaMe Ut Tst Mm Ud (073BH 

IG25N0 041204,2200 

JQ- lj 

4X70 4730 SOOT 

. . as as as 

SSSS 88 

8X02 9X10 9X477 


n 

4 

3 

4 | 

t = 

i ,• 

•# # 

'* i 






^ • - v 



W 5JZ3 
ItaAOT 
U> LOT 
Cd 32ft 
ta 180 
(d X60 
« - 
(jcV 0J3 
CdJD.Oft 


ScgtftU EgrttaMe Fd Mm Ltd aOOWfi 




351.6 

to6.7ft| 

157.13 


USUMliSfcEdtaH 03 

tairneoma - 3U JJJ 1963 “ 

MUtesra,——SU X7D6 39X6 

SS5tt=}33S3 

■--laS^sP 

------5 48.46 4&4firtSL64 

Tntataonr—-..-5 7338 7338 7X45 

Utkkal Inc—__-.6 24.13 2436 8x5 

6 2X16 2hS "^ 
..0 2X47 



2X47 



6X41 

bus 

45.04 


isfll 

52.07 5X07 


■■■iiici Par_su 

iFyEraPnrf— 3Ui 

i—BSc-su 

TW« W _ SL 

UK Brtf Ota lac.su 

UKGrthadAee^JU 

UKGrtfetertc_5U 

■tata7jo.hrf_5U 


as 

31.05 


3LJ| 

129.71 

4780 


*OJ 33ft 

*03 33ft 
|*XB J.ftl 
1*030 3,91 
tOM 2 Jft 
#eun Sj3 

*915 O_20 
tofcft D 3 > 

_Jl *107 20 ft 

2X4B HUH 2.5ft 

KlThQUlS 


^■3634 tod L03 
'&GT 5X44 toll Ln 
Ss^286 #0-17 3.46 
2X7UU3X61 Kill 5-46 I 

3U3BB 

29.71 ■ _ 

4734 50.64JtoJftfLOft | 


*8 


1051 


mffi 


SeatttaJi Life fiwa s twfa Q200y 

WaAndrtnSfe— 


MMB(OXA)d3_.5l 

Mrtaataf (Sratad. SI 




■fifii 


396.7 SuCl 1 lS 

■74J8t«nli:4S 


WH WJb 


* i 

& i 

■* 

^ ’ 

* 

% 

i*“ : 

# i 

■ • m 

A 

# 1 
r- 


■r’’ 




r : 


V 'l 


i. 



Guide to pricing of Authorised Unit Trusts 

Compiled with the assistance of Lautro §§ 
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FT MANAGED FUNDS SERVICE * 


Current Unit Trust prices are available from FT Cityline. For further details call ( 071 ) 925 2128. 
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FT MANAGED FUNDS SERVICE 


FINANCIAL TIMES TUESDAY DECEMBER 8 1992 
Current Unit Trust prices are available from FT Cityline. For farther details call ( 071 ) 9® 
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8 L 6 


SevttUi Provident Institution 
6 51 Aadtw Se. EdWborqe 
Wttfi-Pnifitt. _ . . ~98 7 104.0 

2108 2220 

2206 2375 

zoao 2195 

1925 2025 

199.6 2102 

1601 160 7 

175.4 18S2 

1291 1360 

Eay P ta tui i runce., 1934 985 

Far tat Psf ianute (78.4 83 1 

924 97.9 

1157 121.4 

1245 LSI 1 

1827 1925 

253 8 267 2 

275-5 2401 

238.6 2SL2 

2399 2527 

263.7 Z77 7 

174.Z 1835 

24L2 254 0 

1326 139.7 

86.0 90 6 

86 2 SO .8 
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1826 1923 
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Pn Managed OH _ 

Fern Equity M _J 

PemlnenttimalM. 
Pens Prapenr am 
Pm Fad I ngg t Ord. J 
Fun IndaiMkd Ord 
PcraCasAOnt . 

Fm Anwicas PtrUM. . J 

PmEorppePaf OrtL 
^sfaEaWW.. 
Pen Wade Pef Om. 
Fibhb BJoe Qyp Drd . . 
Pteas Bldg Soc Ord. . 


031-5069181 


AcaamFIveSur ^ _ 

WWW. .- 

EmargUfctL. 

ceEqaby 


__ itaerqMhs.. 

Peas Ace PipojH- 

Peas AccFheStar_ .. 


136.5 
2365 
244.0 
167.0 
1320 
14 LD 
2625 
5130 
2160 
229.0 
1835 


0622690555 
H.0 
♦15 
HLO 

-as 


♦LO 

*L5 

*05 
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Property Serfi. 
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FUritomftSaB 
MawdtaB. 
DesxnnSflrB^ .. 

B 


tqafty jfr 
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D._ 

htcratSrO. 

Ser D...._. 
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Protitaice Capital Life Age. Oa Ltd 
2 Bartley Hook. HmtsBGZ7«CA .0256768888 


VKEqtMfikcc_ 

UKRirtmJkJt, 

MtattftAcc 


Special M u lt Ace. ■ 
JapuiEuutyAcc 



CirtunCUiilStrB 

CamNASirB.... 
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IIK Dm fa Initial. 

UK Fidid let Initial _ 

knl Eoutikj taitlaJ_ 4 

UK Maooge ilia Mai.- 

Property Initial- 

MmriAitUl - . . 

SwdaillarbttaUal-. 
Japai Eqsfa MUM 
Hortte Aocricaa tauyl _ 
Padfk inftiM. _ .... 
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HomKmIbiUiI . . 
Ut Fued IrtUnsi Ht . 
m Managed IbiL - 4 
HIP Managed UdL 
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HIP Maoanrd Ul kilL_ 
Balaotd Growth ML 

^ --J ft M 

giiwJU’fu *181 XnL - — 

Broker FaOdi 

Hlflh Perfnmanct.... 
TooartUI BAnge FdAcr.. 
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IU 
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179JZ 
2221 
1435 1 

1730 L 
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1365 1 

IU.1 1 
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B95 
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625 

1270 1 
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1085 L 
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GitOR Pldflc Sw D.. fc 
KoiivMnAaSv D.... 
P p peu al MngSerD- 
FfsdbgtoaMaSarD,.. 
Garewt Mngd ta D 
Garaim Em Ser D-. 


-.J75S5 7955 

24312 25824 
933 9 9831 

-J12369 13020 
774.2 815.0 

1015 107 2 

147 1 
1685 
Z»4 
1605 
2334 
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1944 204 7 

1345 141.7 

3298 3472 

198 4 208.4 

Z1&9 2305 

144 3 2045 

£308 34 JO 

1469 154 7 

1253 
1565 
177 7 
1505 
164. L 
1592 
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1155 


.—1250 4 
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-1169 6 
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UKExufa Acc. 

UK Find Insist Acc. 
IpU Eqeltib Ace.- —. 
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certs Aee.. 


StebfAMecAm .. 
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Marth Amertcaa Acc... 
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Ftontiir Markets.. 
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HongKoog 


Japan .. . -.... 

UKSqilr Col_ 

Mas Cth... 

Global loc&GartlL .. 
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_SmaJIrr „ 

SUi£ EmAHaGwtk 
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JgnSdlrCv.. .« 

UasGmtlL. ......... 

Gilt- ............ ™ * 


3244 
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1292 
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2380 
247 7 
339.9 

287.7 
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369.7 
1428 
194 7 

110 4 
2162 
268.1 
157.4 
2025 
75.1 



2636 

1327 

178.6 

3415 
205 4 
1360 
1095 
476 
2506 
260 8 
357 B 
3029 
2339 
3895 
1504 
2050 

1163 
227 6 
2823 

265.7 
2133 

793 

124.5 
187 J 
1620 
148.4 
147 3 
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♦17 9 
-05 
+7.0 


+1 2 
-0 I 
+04 


-08 

-L4 

-05 

*0.9 

-01 

a ■■ ■ 

-L4 
-05 
-L 6 
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-0.4 
+0 7 
-01 

-u 

- 0.6 

♦07 

♦LO 

♦ 1.2 

SI j 
« 0 J 
-01 
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-06 
+06 
+L4 
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-OB 

406 
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-0.4 

4k 

HU 


Scottish Widows- Group 

PO Boi 902 EdUM>AiHU5BU 
ln> Pol 1 Dec 4 _ _ 

Fes Pol 2 Doc 4 ._ .. 

IssPol3Deed . 

lmMCuiSff2fec4 
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EgafaFasL .- . 

Property Fate..... 

Intrrutfcwjl Fa«4 _ 

Find lie, Food . . 

Md« Stk Fd.. 
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PUStEiE*. ■ -• 

PM St Ea FI__ 


PM Pens PfdttctkMi 
PMILProtectinu. 
PM Can . . .. 


7835 
TIB 7 
6928 
289 B 
286.0 
J770 
452-3 
2Dt>5 

373.1 
317 7 

175.9 
2122 
4916 
5B7J3 
2730 
460J 
4SBJB 
3054 ■ 
3192 

2344.9 

24«2 

105.2 
116.6 
2524 
173.4 
U37 
36L2 
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Garf/nor*M 
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_Life... 
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9L3 
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7836 
756 7 

729.4 
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303.2 
3970 
4782 
2175 
392JB 
334 6 
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2Z35 
3175 
618 8 
2875 

484.6 

2165 

336.1 

2344.4 

2 

105-2 

116.6 

252.4 

1739 
113 7 
36L2 


U 8 B 

139.9 

100.9 
1055 
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♦LI 
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+01 
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+04 
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+1.4 
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a ■■■■ 
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■ ■ ■ 
♦15 
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+01 
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+02 
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280 4 295.7 
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4964 
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26Lb 
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40 
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+-L 6 

•01 
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*0 I 
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JjosiAcc. _ __ _ 
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- DaM 


i Lift Panin 


2071 
3702 

\mi\ 
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180l 
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2672 
3415 
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1895 
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Pan. JanuAcc J 

Pen Pad fic Acc_ 
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Swiss Life (UK) PLC 

1011 


8785 924.4 

291.4 3068 

1309.7 14619 

403.7 4275 

379.9 399.9 

494.0 9201 

2005 2112 

2525 7662 

3064 3225 

142.7 1505 

162.7 L7L3 

1166 1225 


0272 

+LB 

-05 

+30 

-Li 

+03 

-L9 

+05 

+2.9 

-O.-Q 

+42 

+02 

-04 

-01 


* 2 J 

-Ol 

+35 

“L7 

+03 

-16 

+ 2.6 

+53 

-03 

+05 

+3.8 

+02 
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426915 
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IfTt K T f 21156 
00651 109.901 
017-18 123J4 


I Skaodii Life Asarmce Co Ltd (z) 
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02254 129J1 

EU9J9 14652 

03221 13920 

OUJ9 IJS 

□28.70 13547 

€94 41 99JB 

Q24J6 13L33 
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Mot sub day Dec 9 

Swiss Pioneer Lift Pic 
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Ptem Stand Fd <Acd 1803 - 
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TSfi Life Lid 
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12&0 1315 
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Royal Life Imurasce Ltd 
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RoyalSWaMFc. . -7T783J 830.91 - 
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Finn Mere 
ManwvdAcc.— -. 
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Exempt dll Fd Acc. . 
MengFdAcc. 
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3124 328 B 
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362.1 3811 
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UKEnHi_ . ._167.7 

Chotel Eqofa-.. —.. 

HMiTleM.-.. _. 
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Fixed 
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57.9 
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72.6 
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60.9 
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+09 
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H3 

-02 
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+02 

+12 
+32 
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Z9J7 
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Gita Pin. __ 290.4 
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PiWty-. .. 209.6 
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UKMetMOTllv..^ . 129.9 
Daft Tirni Life Ma naged Fmfe 
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Baring Managed.105.6 
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FlilelUy Managed.. . . 145.7 
FmBqgtm Managed.^.. 1783 
1995 

192.3 
1092 
UOO 
119.2 
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114.1 

114.4 
1563 

103.4 
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3401 
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■oftBffww Ml 
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Intenutionad 
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Knrtk A me ri can 
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UKAfeU.^.. 
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■>... — 
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60.4 
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Tm 
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Oartmar a Managed... 
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ratty lata_ _ .... 
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IpoUtOid.. — 

tpo^t tat.. . 
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277 7 2923 

592.6 6230 

|42b£ 4485 

182.1 19Z.7 
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290 4 2952 

20L7 232 3 

223.2 234.4 

1605 168.9 

247.1 2M11 

177.7 187.1 

192.6 202.7 

1385 1438 
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9 


503.1 
36L9 

799.1 84L2 

,5745 6051 

206 3 2J7 4 
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2793 294 2 
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HA 
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Save & Prosper Gram U) 
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Deposit Fdr_... 3425 3625 
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Enwu MagdFd.485 314 
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170.0 1799 
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2206 
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2066 
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537 5 
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2425 
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2625 

W5 
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124.4 

103.3 
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+05 

-09 
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-09 
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-04 
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•0.7 
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•0.9 
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+0.9 
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. 
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234 7 
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1995 
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Hansard L i la na t i onal l td 

PO 192. Baxk HIIL Nth^^Doo^Kkrfd 0624672111 


Mngd Fund SK>.„ ■ 
Mngd Portfena (RH). 


WflrVnMalKCPO. 


14LB 1492 
1415 1490 

1202 126.9 

1057 


- Uahemi (AA>. 


I 122.9 i - _l - 


™ Cfem. Unttsl_ 

57174036 BSduicSrL 

-H12! - (Accm UtitsL... 

His - PYadmtial FI 

-Dpi - Pbfl«»6LaPti 

ProdenUal Hmqi 


8S^ 


RS-8 U9121267.9 +!»■ 
13875 13875tiU76u2 kbriLaa 


Northun Binge & Partners 

4! 


Oonry flrlinl 
fe ayW Ediite.. 
Dowry Prolific Mnpl - 
Dowry 5k3k«dU5*r L. 
Dowry Pri Mngd Pea 


95.1 

256 

1392 

904 

1328 

822 


1002 
Z72 
W7J 
952 
139.7 
86 6 


0272 264512 
-01T 


*02 


_7 25817^2747^, 

6716 67UM7145 -KUp 
Utitti-“114678 WJhdlfeil 91-HUB 

Pradmtial FPnd Managers (Gacrasegl Ltd 

PoBoi 6L_Si P«lfr Port Goa ^7 045172621 

UA - u 00 

£66 
Ebb 


-03 


Managed Scerfing _ 51 
Managed DbAit.. .. 5f 
Starting Deposit _ -J| 
O ^jrDeontii - HI 

InimMMM 
sw^ 


Pendleton Mar FteancUl Senrfcei Ltd • 
AaroorHteSUtUaRqfStelfonfGlHSBY 048339922 
PM Balanced Gnth.. rjl22.1 12851 -07 f - 

OA IMS) 174 7l -0.9 1 - 


- PMBataPoMM 


- Ridnmgfa Flaandar Manasement LU 


6 Broad Si PI, tUomfiddSL ECZM 7JN B71-6289222 
Managed Fd J4D_!jll43 1203 +051 


DtsotLkrary FdfftfDl 
Ptettff taFdMP. 
IfeM-TiBtFdCSlOto . 
Marta-FMB M1. 


115.6 12L6 

142.7 150 21 

1123 1182! 

106.1 1116 
144.9 1523 

1013 106.9 


+0.7 

-LI 

-ft 

HA 


- 1516 151.7 
*- 13.90 13.91 

- 200 6 1007 

s- lam 10.021 

_ r H DM- 5045 30 46 

SM SFh- 30 19 30 20 
J. Yen DbidsM Y- 5012 5013 

RotbscUld Asset M an age men t CCD Ud 

POtoMSkPeCerBorifnno OW 

OC America Fd_6 BtiOl 6221 6354 

OCUodotePd-6 R5 £ii I S3 19050 

OC^StiKCo_614090 4090 4444[+L4 

0CM4krUK0nFd M iu94.03 99.05 9076 
OCNLBandFd-.SiigLV 1098 1732 

DC InL flood «• JJfBzCM 2639 aim, -_ 

OCffiLE-|5jO 37^3 I+CV& 16 

OCTAL AS_ \mm 41286 _ 

~ BL258 |4«l|664 

OCBADfl-Ml 8012 


Charles Stanly & Co Ltd 

25 Lake Street. London EC2A4AR ,071-7398200 

Gk Stanley RHLF0 fiSl 42631 .^..1 - 


Tattefsoll Imstmeit MogL Ud 

37 LombvdSLLkkflekl. Staff! WSD6DP0543414848 

TIM MngdGrmhFd.riOBO 1136] - 

EcevwtFdtAaxm}.^ I&93 94.01 WR .I - 

J. D. Ward Financial Services Ud 

9 KlDgaKor. London. WC2B6XF 071- 

1265 1332 

200.6 21U 

3613 275.0 

1823 1922 

182-5 192J 

1133 U93 


J.D. ward _ 

ABtaro Lift Acc... J 


MAGTrloosPenAcc^.l 

PEKMfCMIltaMj 



OFFSHORE AND 
OVERSEAS 


OCTffl. Dlfir..-. 

OCUtLOM.. - - 
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0DS&- BFr...-_ 

Sg&fc-”- 

OORLLka__ 

0QRLKZ5- 

SSS-S5 .. 

OOJtLPta- 

0a«L5F„ - 

OCtKLSKr- 

OCU0U3.5-1 

OQRLYen_ 

OORLMan£- 

OClRLManDli- 

OQRLMnS- 

oaRLMtetot_ 

OCGFLE_ 

0CCFLA5- 

OCCFLCS.-.... 

OCOFLDF) _ 

OCCFLDKr- 

OCCFLDM - 

OCCFLECU. . __ 

OCCFLBFr_ 

OWLFFr . 

OCCFLHKS_ 

OCCFLUrt_ 
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0CCFL55_ 
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OQJLOQr .. 
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[sun 

MU 

mm 
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ii 

SSE 

CSfej) 
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26.001 
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561.743 
159.42 
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36.752 
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320.66 
70.008 
155.9 
5*1719 
9739 JJ 
22.043 
57 877 
27.989 
19.075 
UMT73ti 
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1L41 
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Fd Moors 
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Z7jD 7 
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-om 
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-012 
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“0 
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5D-4Q2H 
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115031* 


4U 





SLOG 
fL00 
103 04 
HferYW 

istA LU 

5475S 4452 
S4737 • 
S15«9 16X4 


SZtM 23.69 
522.76 

H3 ^ B 

1172b 1797 

$1726 

__ ,*1312 U67 

MA.45013 047 

1803 


+052 
+0 


+0151 012 
-*CJ4| 


*022 

+023- 

-0 0* 

-OJM 

+008 

*007 

*030 

+051 

-L14 

-i.13 

-an 


000 
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V 
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0.02 

709 
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0.00 

L22 
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Dirt. - 


StartingGfclnJ .^.JH 
taJCtetaPMUKl-J 
hrteAPtine»^9 
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EtemnFM — 5 
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fFrDttifcn. <- m 
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SPu Dirt . . _ 

CAoron . - . . 

€D& _ . 
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SFr Dirt.. 
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USSDrit . ... 
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Yon Dirt 


■■ ■*•■■■■ 
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l+a© 


EtZ, 


£ Surfing- 

Nlkt.-.- 


rt«|450 Mned 


7.701 

7.70 

650 


^■0 

wtaio 


4gg 

itoH 

b+oh 

I +M 
+6 

Hm 


488 


Jfeiuefaran_ 


3836 
5027 
2050 
.97 
IJO 


Sr- 

IS 

Y- 

v __ > 4073 _... 

Latert Fvd Mees Mr mfita 048L71B043 

aarastn rmn unpin 



: ISLEOFMANesbrecoghised) 
JS^e-a sE-.-’a 

AXA E^tl * Uw Ml Fmt 
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tod Street, OoqgtaSjpM_ 0624661551 
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■30 

P- 40 
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I 13.4 

wm 

Ro7U43 

1*0 7U4J 


■MM ...51 
OMtedrtH] v H 
|^H5Fr+0HJ..5J 
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.. sd 

“■“j 

St hrad ar Inrestmmt Mny n t 

mfe _ 3 HUM* 78146 7 2 


Sr- 24. L 
Sr- 24.15 
SFr- 5L85 
SFr- 3017 
6- 13.71 
Sr- 2068 
5- 24^8 
^ 5- 2077 
SFr- 33.94 
SFr- 3612) 


I) LU 

mgpiTzxzi 
2062 HUn 2 .I 6 
25.78 «Vt - 
5555 HUI 2.16 

a M iOX2 - 
J6B HLOk 354 

25$ 25 >54 
ZT36 +023 - 

36.83 HIM 334 
- 


ADI UK Can Gill to. 5 
ADI E urope Fd to 5| 

FaHMH 


0B446 0 Jw&SimB 


fnrrif^.pinr 


sum 02m 0u266l 

I MU* 1m(M8 1 llAl 
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Raeft jB alni Finds Ltd 02001 

■CTMff 

£BD7f 1097S 11 4? 

17 id 

££» LI1Q3 WM 

CUN7 L0Q07 L13&6 WI 
9MH 09854 1_Q347 n5ra 

■ OoM) 
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Uoyd George Mureenoit 

4^0 afar^c .Jamf^ Srania^ 8^20^4453 

Newport lovestment Ma otemrat 

73 Front. MWjmilte 


GUERNSEY AEGOUTEm 11 ). 

Bt, SB*-' JB 

ANZ llgant Ca (Memo) Ltd, 

tatetiteBlfePWh—159 9b . 10831_I - 

AtiaTO &NwIft fwrtHtfngftjC6peynH^Ud 



40J1 


05807 03221 


8SISS& 


k' 

i . • 
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UK. 0494_ , 

Npt tail Fd-S 

■ “ hujI 


■ Npcfetitaao-u 


Sr- 

s- 



158 


17732 


NptPadDcttlft-U -5l f- 09789 I .„l - 

OHm Fpnd United 

6FrortS^JUaPite^iMLL Pcnrafe^ 80^295^4000 

CANADA m RECoewsED) 

« Sg JM «g + .r 




GBC Ask! Management 

UK Agent tony & Sta Pte. 

toniStiofeiti ..J Sr _224 L-.-l - 

I Tharfdaya-ri 


Arah Bank FteM Managw (firtmey) Ltd 
A8L Mndtad MUl 

Mwgcft CrarowrrJTjSU-U 1L17I _I - 

tevnttlonti Bond. 11137 1 Xj«11 . .1. — 

GMttl, I nrtned Fj 

M. n ..4sx 36A3 130 27 
LASDiPtaW _ J £14.90 15 25 

Credit SHhM Asset jh iu—t CBogtnierLUd 
Dafflnnt_ 

Qaittrai Literal_ 

ttendm Fad Mmanw ICP 

'Ipinn TIT 
Havtrvnie Ffead 
HeuUHltaGABFd.. 

Hanlet_ _ _ 

Hi by _ J ft. 140 _ 

iDlk luv— nftfetacJJMgjto 12.0861 


G-LOBl L1754I 
fi-iaSSiT^ 
fr-05299 0 

CEaM) 

LmmU Jam* Furi Jlhfln afcMJ Ud 

PqSnSfcMSlDwtfstoH fli- 

LJ. MnflMBl _. <Ka2B KOJ71 

'Ssar** 

„ ^ =38! Sfig M 

S* UhMngnit (MO Uri 

SSSteffi# UBIJJ 

t S ammurn 

, 4U H tAen 


J?r 


% 

%' 


MncMiriM 

rttafeti Bondi 




Fd-51 


B tenMMM ta it aomomfi Ltd 

stittd_ Z ISM195 12)11 . 1 
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■oriMnl 


Faallu 


^^irihiprtfla- 
5tiaa Mbs 5 Pnflo ... 




Pgtf^io sra ann^u 


= GUERNSEY iSDfiEC 06 nSED) 


Ml 


P S SIS*" 1 ®! 


AID Cm find Inv Hrropn (total Ud 

POtoaaSiPe^^^toajaiO 0481710651 

MMMNgTspO 0bM 

IntEvifatefeV. - 5 tt war a MfiO 0.71551 . - 

[taWtaUp;;. 5 EL40 L*17 15251 

ISdi . . .-’" . I LL062 1062 L115 
LtatiMngd .51 £r 

Adwm & Vftvffe Fd Maangt (finentse)} Ud 

5Bi 3 S»: p r G ras 

Baring lull Fd Managers (Gaerasorl Ltd 
rata 250 StPutaLGurag 0481710651 
fSrraMir Money .. 3/iUDf 1^4tiLWlIij0hl75« 

Eenltahle I nte rn a tional Faod Mangn Ltd 



K IMn wert Season Inti Fd 

KBhrtM2d5ttP. ..JEU421 


Lazate Ftsnri 
LutadCao-takjHBI 
Und Gnr Aoc Fd £. . . J 
UadCUrAccFda5S..| 
Lizard Car AccFdY ^ 
UzzidfertaFdDia J 
LazardChr AttFdSF. 
LetedQrAecFd FT . 
Uraid CkrAcc Fd MaiuJ 
UradCTftal BtetaZJ 
U&krdDfitf MtAodLi 


-*iS4097 

fS3.r 


Lazuid NtHitaS 
Lazaitf Ink S taelAccI J 
Unrt lot Ek Xfed_l 

LjMrih+lf fUrrj 


- Stating High YU 


Lusrt Pr% Put Lm _ 

LudMiaiSfeu 

UEndJ«PBJteM-l 

Ucaid JOiPB racfflu 



**- ISLE OF MAN (snouTEox**) 


ffls + -v SS 
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MS 


S35 r . ■ ;.* 
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*0Se| 
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P 

k- 

? ■ ■ - 
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nil 

^ tv 


I (CD LU 
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El« 23351 
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DM6064 £5t5{ 

9(40.80 ftUI 
ffrtttir mm 
*17.47 XB36 
■M95 30.9b 

[92 31-421 

■H4SB0 

Sn& iSSl 

mrsM 


m 
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£3-95 



05. 


16.74 
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-ft 

-L06 
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to 
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— FVANCE (rntM) 


AnstiUnAlrlli 

Creditanstalt Pf_ 

EA General —. 

GVN.......- 


OfiMV 


FMraHeraUIUi ... 
Rrtidnghas Bn* .. 

Strar Daimler_.... 

Vfefativr MipirTft.. 

VhrtamdtBriA_ 

Ytaa Ini Airport u , 

nmEfniyCr MHi n 

ZHLaendorbank..... 


1J*9 -21 
434 

2.990 450 

788 *p 
U..6S0 .... 
629 41 

1,020 .... 

351 +3 

990 +17 

195 

244 +1 

»7 

450 +18 

2£20 -44 
1,050 +16 


WfTHnhtr 7 Fn. + w 

MCrtW ~.2,090 +5 

Actonum.2.690 -10 

38 

BankbUa'iw!!!" i3l? 5O0 
BaoqCetLwPs.... 13000 .... 
Bm^eNatBetB... 32,075 .... 
Bgtaorl—. 12 M 0 4200 

CMOmaa..7,370 HO 

CWp ... 1.600 +5 

Cobepa...4,290 -50 

Cockcrlll Prt».loi -q 

Co6inrl...4.915 +6 

MfaatirFhUoH .._ ijso -10 

EJcetrabel-5,600 +10 

EjMrabelAFyi... 5,500 +10 
Eteetranoa ACT... .2.190 +55 

GBL...2,695 -5 

MLAFV1. 2,655 45 

GIB Grous..1.296 46 

GOferalc Banww... 7,150 -10 

gewrt. . .6^00 -40 

GltarM..3,090 -U0 

..2.650 .... 

Kndtctbaflk.5.600 -50 

Krejlcttunk AFV .. 5,440 -30 

MfttdWr -.5380 .... 

Moon*...1JJ62 -8 

PmH oMlsflLu* ... 12350 

gMraflw .COM +40 

g^wfln.2485 -10 

--WB -2 

ftnwto Bt ljp-.4,280 450 

I — 3,900 

&S!gSkr - 
ISS $2? 1? 

Solwr...... ll,400 -125 

TragUW.7330 -40 

UCB...22.100 .... 

Us tan HI fii«rt.+25 


Batotter 7 _ Kf 

AitnrgPdrtlMd A_._ 405 
BdUa HekBsg Be) — 215 

Blkuben.197 

Cartsberg A-263 

Codw-4,100 

D/S 1912 A_&000 

0»tao ..59V 

tea Onto Bnfc ...227 

East Astatic ..80 JO 

FLSlndB_465 

Great HonHc.300 

ISS1MI Sera B.860 

Jy*e Bank Ike ....213 

LurtUea(j>£_1330 

NKTA/S.iSa 

Now (tort B.564 

Sopfcw Beraid A... 423 
Sophs* Berarnl B... 395 

Soperf os.360 

TopDamurk.640 

UaltUnmafk A__120 


+ flf- 


-3 

-L 

+6. 

MSI 

+1.000 

-12 

-1 

-0.50 

+1 

45 

42 

-1 

-20 

40.25 

45 


-20 


FZNLAJfff 


Itautow 7 

Hka + wr- 


AnerAFitt_ 

Guitar. 

Ejb&R_ 

HutaamakJ 1 Free. 
KOP 

■ ■ ™ ■ ■■■■■■■■■■■■■Ml" 

Knefi Free._ 

Kmuncoe. 

Metra BFree.... 
Nokia Pref Free. 
Pohjola B Free . 
Rcpola (M .... 
Stockmann B .... 
Tarapetia Free „. 
UiHU&BkCFrce. 


89 

_ 

80 

HZ 

2L50 

+OJ0 
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-e 

U 

+OJO 

455 

+5 

69 

+2 
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-H 

88 JO 
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40.90 

-1J0 

45 

+1 
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41 

20 

.... 
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AGF_ 
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AlrLtooifc ..... 
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A«:._.IT.... 

BIC..... 

BSN_ 

BNP Cert lav m 
BmireCte... 


444JO +2JD 
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Damart...3,140 

DododeFrance.398JO 
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El£t M ,.a,,.....,....,, 1,750 
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EwoDtow-56.95 
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ST—Sf« 
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Sherritt Q 
SH- Syn 
SMC Qravp 
Sonora Old 
Southam « 
Spar Aura 
Sorico A 

Tack B 
TdogSobs 
Thomson 
Tot Oral a 


964 


6 


8364 114 


sail 
ah 
4 

Stsh 
ITS* 

106 

J17>, I7 1 . 

uS13^ 13«a 

SMJ| Mil 

iii) ws* 


sb 

dfl 
IS h 
15b 
I6S 


»b 

0b 

Mb 

6b +h 
Mb +b 
6b +b 
B +b 
9b 
0 

tsb 

lib +H 
160 -rt 


1Tb 

13b 


*b 


ub -b 
16b 

23 +b 


44B00 TotedPtiAm 

M% 

6% 

6S *|l 

42500 TnosAfta m 

5134) 

13% 

135| ->» 

12383DD Trarecan P 

Sir*. 

17% 


1254DO Tflftiac 

50% 

0% 

. 

8% “% 

46700 TrUoc a 

277 

270 

272 -0 

12700 UAP A 

510% 

16% 

10% 

1000 UnkwEnt 

1164 

16% 

164 

3D0 UnltodCorp 

525% dZfilf 

ah -h 

2000 UUQnUii 

310 

10 

10 

56300 Unhra n 

S7 

7 

7 

640300 Vicefoy Rs 

33% 

6% 

5<« ~h 

K»00 VcwEi 

317% 

17 

17% 

1600 WstaraGM 

534% 

34 

34 -% 

3500 W1C B 

ST5% 

«% 

16% 


MONTREAL 

3 pm December 7 


sxnoo BombralarB Slab 

1300 Gwnbfor 513 
30300 Cairimp Bk S»b 
300 Cantlsroonl 513 
T0400 Cn&cacMe S04 

487m DomnTu A 574 

5700 Mictoora+U 8124 

34800 NatBkCwi 504 
1100 Qwtec» A 518% 


IS 

12% 

+% 

12 

12 

-% 

26% 

»% 

-% 

on 

13 


0% 

0% 

+% 

7 

7 


12% 

12% 



99400 TWgtabe b913% 
8000 unton x 87% 


a ,a 

13% «% +4 


67m VktoMm x 816% 16% 
Total Salas 11*34*00 shores 


7 

10% 


INDICES 


NEW YORK 

DOW JONES D«c Doc Dec 

7 4 3 


MMfWl 
Rone Santo 


SOUTH AFRICA 


+ ttr - 


Utilities 


3276J3 3286*5 329436 

IQ2J2 102.52 102,44 10*50 
1430.27 1436.71 MbB* 14Z3J2 
21&57 216.45 217J9 21B*0 


ABSA. 

AED ... 

Allied Tech. 

Angfe Am Coal ..... 

Anglo Am Corp. 

Anglo Am Gold. 

Angtovaal N-- 

Bartow Rand_ 

Buffeb__ 

CNAGefto. 

DeBeraWGraudray- 
Declkraal Gold — 

Driefonteifl. . 

East Rand Gold ..... 
ElMdsrmdGold ... 


8.60 

6*0 

120 

7%d 

89.25 

149 

75 

44M 

22 



Slnca eornpllabop 


high 


LOW 


Dec Dec Dec Dec 

7 4 3 2 


1982 


HIGH 


LOW 


3413-21 41*2 

0/W7Z) (2/7/329 

10320 54.99 

08/9/92) CUUV&U 
U3Z.01 1232 


AUSTRALIA 
U Modes Q/l/80 


1444.7 14352 14331 14383 168410(22/51 135720 06/UJ 


130 

(2/1/901 (8/4/52) 


First Nat Bank. 

Free State Goto find — 
Gen cor 

Gold Fields SA._ 

Hanebeesi 
HtahseMSteel ...... 

I5OTP—.. 

Kinross Gold. 

Kloof Gold. 

Liberty UfeSA. 

Malhoid. 

■MSvW ■■ I • V 

0 K Bazaars_ 

PalaboraMog 
Premier Gp 
RemtaandtGrp ...^ 
RcmtaaflidtCfitri... 

fast Ptat.. 

SahnaitfleGIMe 
Sniiih (CG) Ltd .. 

SA Brewen. 

SA Man Amcor.. 

Tiger Oats. 

Tongaat Htttoa., 

Vatafeefc- 

Western Deep.... 


58 

3.90 
34*5 
3.80 

11.75 
46 

60.90 

24.25 
9J0 

57.50 
8*0 

6.50 
0.69 
29 

29.15 

S7 

34 

lira 

5.75M 

68 

51 

27 

18.75 
66J0 
90 JO 
129 
57N 
24 

46.25 

17.25 
143 
4950 


+1*5 

-4 

■ ■ ■ ■ 

40.75 


40.75 

-0.10 

-1 


40.75 
40.25 
-OJO 
40.05 
40 JO 
-0.40 
-0.25 


-OJO 


40 J7 


40*0 

40.25 

-1 


+1 ■ 

40*5 

42 

-3 


STANDARD AND POOR'S 


DJ Ml. OVs Hire 031*461 Lae 0261.40 (TheoreUcam 
OtaTffigh 029895) Uw (327*75) Uoafg) 


OOtaPQritaS 

Uttrtab 

Rrenete 

43*06 

507.00 

429.41 

50<J9 

39J7 

429 m 

5M59 

38196 

430.78! 

I 

501451 

3900 

43*06 
(4/I2J 
507JO 
M/121 
3*35 
(4/12) 

39430 

W4I 

470.91 

HS31 

[ii 


m 

3*40 

(8/4) 


NYSE Cuprite 

237.77 

236.76 

236.74 

237JO 

237.77 

217.92 








ML: dm 

(8/4) 



bn HkL Vatee 

394.95 

39168 

392 56 

39*97 

41*99 

364J5 


mWmk 






(12/2) 

(9/i m 

fnjdJM 

KiiVirm 

NASDM) Gorapadte 

66160 

656J6 

652.91 

653.95 

66L60 

547J4 

66130 

54J7 






(4/12) 

06/6) 

(4/12/92) 

(31/10/72) 


Now 27 


Nov 20 


Nov 13 year ago [approx.) 


Doe Industrial Dh. Yield 


3.14 


3*9 


3*7 


315 


Dac 2 


Nov 25 Nov 10 year ago (approa.) 


5 & P luta/UJ tar. yU 
SAP ledL P/E ntlo 


*61 

26.71 


*62 

26.63 


*65 

27.71 


*80 

2*79 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


i Volume 


Millions 




*8f- 


AHRomoto.- 

Akrixmo Brake lad -. 
AtiMnMAJmmi~~ 

AtaEtaaric.- 

AmadaCo.— 

Aflitto Corp.. 

Ante Construction — 
Aortas__ 


L260 

So 


AofcJ Corp. 

Aqrama Trading . 
AaU»O0CblM w . 


OB Co 

Asahl Book_ 

Asahl Breweric 
AsaMOmlcal 
Asahl Glas. 

Asalu Optical 

AdcsCorp. 

Atsugi Nylon M .. 


L210 
665 
720 
467 
7 # 180 
3,790 
7^6 
090 


-10 

-19 

■■ii 

-21 

4« 

-HO 

*20 

-40 

-13 

■ ■■a 

460 


=W 

— 977 
348 
490 
555 


48 

44 

-17 

-1 



C5IC MM>—i..... 

CalpB Food ..... 
Catenate_ 


- *14 

hid ..410 


807 -1 

140 -10 
-14 

-10 


Canon Sales. 

Casio Computer 
Central Finance 
Central Glam... 
CMta Bank ..... 
Chfyoda Corp _. 
CNjQdaFkc&M 
Chufau El Par.. 
Oiugai Pftvra „ 
CtaagokaEIPoav 
CltwWatch - 


...2*60 

...1*60 

...So 

... 1J40 
... *100 

...370 
_ 831 
M 1.750 
^ 6i9 
...*330 
_ 1260 

z®° 


Dakei Chemical _ 
Daido Steel 

Data lac_ 

Dattufcu__ 

OaHddKragraBk—. 
Dalldd Phann— 
Dalton tads ..~... 

Daifea Inc .. . 

Daimani (ac —— 

Dal Nippon Ink_ 

DUNtapoaPlannK-. 

Dal Nlppos Print_ 

Dal Nlppotf Toon ~~ 
Dtathmn Paper.... 
Dai Tokyo F&M ... 
Data Bank. 

DaJaa House. 

Data Sec.. 

Decay's Japan. 

Dmnre&Mv_ 

Dona Mining Co... 

Ehara Corp.- 

EbaJ . .■■■■■ mm ...... ... 

Ezald Gllco. 

Famc... 

Fote Craranxtton... 

Fell Bank.. 

Fog Ekedrlc. 

Fuji Film__ 

Fid Fire* Itartm-... 
Fuji Heavy Ind ...... 

Fn ISphinlng....^ 

Fuihwa ............ 

Fujisawa Phann ... 

FuJha Kanko. 

FujltSB. 

Fdrama Elect .... 

GakAca... 

GeoSektyu. 

GodoShmd ..- 


463 

362 


+19 

-2 

+1 

-16 

-10 

-10 

-20 


46 

+7 


49 

*390 -30 

*730 430 
-20 


735 
480 


1*50 -10 
1J10 -30 

m -z 

*730 +30 
683 -7 

914 -6 

1.400 .... 

836 -20 

2.200 +30 
KO -3 
522 

*240 . m ■ 

L380 -10 

1*70 -10 
3J30 -20 
520 +15 

*780 -10 
458 +3 

*600 -10 
695 
340 


510 

770 

MT* 

3% 

669 

905 


-17 

46 

42 


Guir-EA Chemical .. 
Giutfe.. 

KnfcyvCnrp........ 

Hansblo E) Rhij ... 

taeko. 

Hattorl Seiko ....... 

HazanaCore_ 

Keta Real Esl. 

Hton Motors ... m... 
Hlraie Electric ..... 
HlrtohbnaCBank). 

Hiudd .. 

Hitachi Cable. 

Hitachi Credit. 

Hitachi Koto. 

Hitachi Maxell__ 

Hitachi Metals. 

Hitachi Sales. 

Hitachi Zteen. 

HoUoldo Eleci Par— 
Hokkaido Talrash ~ 
Hotata El Pwr... 

Honda Mow . 

Ik wn iM Paper..». 

Horae Food Ind__ 

Keys Corp. 

I HI 

lhara Chemical 
taasnlTsusmnfci. 
taax 


1J70 
420 
613 

521 
407 
575 

IT 

757 

609 _ 

3.750 -30 

630 
7Z7 


+3 

41 

-IQ 

-10 

+30 

-3 

+7 

-11 


Yen +*r- 


Japan Radio H ,^. 
‘ 'rail 
Bate 


Japan Syn 
Japan Wool 
Jujn Paper., 

JUSCD -- 





ftma 

Pham 
Kandanko 

Kanebo...- 

rJBwCKm «!■««• arara mi* 

Kanenntsn Corp . 

Kansa) □ Pbw. 

Kansal Paint- 

Kao Corp.. 

KmoU Heavy tad . 
Kawasaki Kta.. 
Kawasaki Start- 
KeMiEkcEmra. 
KdoTeftoEl Rw... 

KUtooman- 

lOndem__ 

MUtaWta.. 

Kirin Brewer...... 

Kobe Steel_ 

KduUnf . H «... 
Kotam) Electric. 

Kotao . 

Komatsu - - 


-1*40 
« 517 
M 735 
.450 

.1*50 

. 1.020 

849 


-17 

-10 

-3 

-4 

42 

mama 

-2 

-10 

47 


*440 -30 
*020 ... 
421- -5 

580 -3 

371 +1 

*300 -10 

407 -3 

LWQ ... 
373 


289 +1 

616 

591 46 

1.020 

1.950 490 
668 -12 
1.140 -ID 


2te 

725 


-1 
-ID 


Knnlca................ 

KraoSeffkoCo 

KnboUCrap- 

KumamHGunil_ 

KuraKalCfaaflJcaJ.. 


*590 +70 
.160 420 
+2 
-11 


KuraKal Chemical 

Knraboted -. 

Kuraray-- 

Kureha Chemical. 
Kurita Water..... 


669 

637 

572 

478 

436 

408 

996 

4071 


-3 



Sfabyo-345 

970 


*650 440 
4*80 -60 


Kakko .. M . 
Kyushu El 


-40 

*360 +40 

UonCttrp ---..605 -5 

Lag Term Credit906 +6 

Maeda Cbrp...._900 -45 

MaktnoMilling--490 -10 

MotoUCbrp. 

Marubeni.. 

Mamfari Food. 

Mansi ... 

Manddd Steel_ 

H’shltaEltod.. ... 

M’titiUHWk _ 9%> 49 

M'sMta Koto . Ma ... 
mrshlta RefrVg 


900 

490 

790 

*010 

*730 

*8° 


ZJB60 

549 

411 

936 

696 

769 

334 

1*040 


-1 

49 


453 

840 

392 

545 

408 

435 

860 


642 

510 


655 


820 


+7 

-5 

+50 


+29 

+16 


+6 


454 
509 
2*00 
489 
*280 -60 

ar « 
2*10 +20 
*550 +20 
449 
440 
790 
810 
,470 


-10 

-10 


baa & co 




+3 




hhiharaSangyo... 

Hruh Motore_268 

tain_430 

Itohain Foods-820 

Roman&Go.ST 

ItoYobado.3.680 

tatsuElec.304 

Izamlya , MM .. 1*20 

JEOL_566 

JCCCbrp 




+10 

-6 

+20 

-5 

+» 

-13 


JAL 


■SM 


-**90 
- 470 


MrtP MIA_ 

MeJDSefka- 

Mercian Corp...— 

MHtanl Coca Cola_ 

Mloebeft-. 

Minolta Camera ... 
Mbawa Homes..... 

lUTblsM Bk.. 

NTblsMCorp- 

M'bistt Elec- 

M'bisM Estate. 

irbfshJGasOwn H . 
ITbftol Heavy lad... 

M 1 bftsfil Kasel- 

ITbhhl Materials _ 

M'bhbl Oil- 

NFbbhl Pip*_ 

irbbUPetdtan... 
M'blshi Plastics 
jyrbtaM Rayon 
M'blra/Sttrt- 

RTWsMTr&Sk_ 

M'bEsU Wrarekouie- 

MftstofldU Behing - 
MltSUl CO ^ 

MHsri Eng Step.... 370 
Mitsui Fniorara .... 940 

Mitsui Marine-834 

481 
347 
559 
667 
342 
794 
729 
1.030 

5bo 
890 

VP 

1JB20 
Z230 

HBCCorp- bS7 

NGK JnsiUlorc— 939 
H6K Sparfc Ptofl ... 812 
NHKSprim.525 

NICK Carp-— 255 

NOK Cora iiHiMMiN 545 
NSK ..« 

WRSSfz ffi 

Hjgxatfta -%0 

635 


1.760 

1.140 

659 

818 

380 

765 

490 

466 


-14 


-10 

-20 

-1 

-6 


Mm A Sin ^ 
MladwUra ... 
MltsalPHcfm - 
Mitsui Soko 
MKsulToatSd — 
Mitsui Tr&Bk .„. M 
Mftukoshl ^..— 
MRsoailEhc^.... 
Mlraphoe Works - 
Mtzsoo Sporting.. 

MochIda Pimm... 
MorimaMllk.... 

McriSeEl 
Murata 


-20 

-6 

+1 

-5 

+6 

—15 

-6 

-30 

-6 

+3 

-15 


+9 

-11 

-6 

-13 

-14 


Nagoya Railroad 

Natknoi Home—. 

NEdlfl HMH.OM.H... 

Nteblrel_ 

Nlhoo Cement Na.rtl 

NtasNoan-- 

MbenPaikBiztai... 

Niigata Eng. 

Nlun Kvodo__ 


+5 


-17 

-10 

-10 

+7 

-9 

41 

-13 

-1 

+5 

+2 

-14 

-30 

+3 

+1 

-20 

-10 

-11 

+9 

<4 

-40 

+4 


+ «r- 


MkfeoSec_641 

Nikon Ctap_.... 619 

Nintendo...lOJOO 

tapanM&uk 4.700 

Nippon Denko_411 

Nippon Demo *370 
Nippon El Glass .... *060 
Nippon Expres..... 739 

Nippon Fire-635 

tam Flora HHb_ 620 

hJppnoHodo-2*20 

Nippon Kvdn 6/0 
MppmLkkltad...540 
PtaMtat Pack ...L670 

Nippon OR.601 

Nippon Paint -.510 

Nippon Road.*260 

Nippon Sanso_4lo 

Nippon Shanro_1.090 

Ugpon Sheet uks ,. M 445 
Nippon SMnpn.... 667 
Nippon SUivaku... 1J60 

Nippon Soda_5& 

Nippon Steel_2% 

Nippon SMsan_446 

taiTVIebnk—13.000 .... 
NTT._52*000-3.000 


+4 

-io 

-9 

-20 

+20 

+1 

-12 

-6 


-1 

+30 

+6 

+1 

-10 

+1 

-10 

-5“ 

-10 

-12 

+1 

-6 


Nippon Yakln_413 

Nippon Yum_501 

NlppooZeoo —— 616 
Nb&tautsu Cbntr _ 1J70 

Nissan Diesel.377 

Ntaan Motor.569 

NWSinDQ-*080 

JVtaMn Flora.1*10 

NbdUn Oil ..l|030 

NteUAo Ind ....... 879 

Nbriwhnl.410 

N tain Electric__812 

fflsrifiFood ..*300 

NUsukfl.502 

Nltto Boxkl.389 

Nltlo Denko . .1,110 

Noam Sec.L440 

NoriUka_906 

OdtaEkctrteltay - 690 
Ofetayashl-Giunl... 530 

Oil Paper_827 

Old Electric.330 

Oknma Core_830 

Ofamwra flirnil_830 

Ofympns....1,020 

OmrmCorp_*060 

OmdaCemera.580 

Ono Pterra . mm .h. 5J50 
OuwdKrtitaraa.. LQ30 

Orient Corp.675 

Orix Corp.*100 

Osaka Gas_449 

PWU Ocm.....716 

Pioneer Elec_*790 

Prion Meat PiKfc.... 441 


+1 

-i2 


+22 

-20 

+20 

-10 

+3 

-2 

-10 


-9 

+10 


-15 


+2 

-1 


-16 

-10 

+S" 

+70 

-10 

+5 

+30 

-6 

-7 

+10 

+3 


Rkok_ 

Royal .mm 
R yoM. 


Sankw .. 

Sam_ 


Sanyo Electric 


Septan Brans 


... 420 +4 

-7 
-10 
+14 

+20 
-9 
+30 
-30 
+10 
+10 
+10 


Sen Ent_ 

SrtEuRaltaqr - 

Seine Tr 
Seta Food: 

SdN 

Seftdstii Chemical. 

Sekmi House .... 
Settsu Ctap........ 


.- *010 

440 

1.150 
566 
*400 
1*00 
1J30 

Sm 

384 
460 
944 
5J50 
9J70 
*250 
1,450 
W 


Sharp .............. 

Shikoku Bed P»r 
Sbhntza Crap w 
SMo-Etsn Cneni. 


gtochltai .. . 

Sbokusan Jutakn . 
AtaMna « 

Sbon Denko- 

Elec Wire.. 


MT 

Mf 

*390 

427 

271 


■Sanmo ..I 
Shows ShrtTSek. 

ISkylarir .. 

5fW Brand Mfft., 


Stahter Electric.. 

5uraftw>Batelfte 

Snmltofno Bade . 


S um i tomo Chip „ 
Sornitomo Elect. , 
ISomltmD Heavy. 
StautamoliratM,. 
StrahoraoRdratoe. 
tamlktaU 

iranratatami ikuib rai ■ 

Sudjikd^ip Mktii Hg m 
iSufetuifiia Realtor 
SwnltomoTr&Bk 


..499 
.. *410 
-1,280 
-.m 

.. 4,080 
,.561 
.392 
.. 1,780 
.545 
.474 
- 776 
.832 
.397 
-316 
.831 
.267 
.680 
.543 
.900 
.592 
.815 


+10 

+10 

-130 

-10 

+1 

-40 

-8 

+10 

-13 

+30 

+30 

+1 

-10 

-10 

+20 

-B 

+15 


+10 

+10 

"3 

+30 

+1 


+5 

-1 

-1 

-7 

-2 

-11 

-3 

-7 

-17 

+17 

+12 

+U 


Snadd Motor ..... 

TDK CMp _ 3,460 -30 

Talsd Corp..652 -6 

Taftsbo Phann....... *030 -10 

Talyo Fishery .1 . 442 +1 

TitakaEtariC.-462 +1 


Yen +cr- 


-10 


Takashimaya__ 

TakedaOwn ....... 

TanbeSriyaku — 

Teijin-- 

TeJkoku OU . . . 

TektaCotp- 

ToatodCtemiod IM . 

TaMshlma Crap_ 

Tobn Railway .^..« 

Tod___ 

Iotas-- 


Tokal Bank_ 

Tofcal Carbon. 

ToUca.. 

Toklo Marine_ 

TokuyamaSodn.... 

Tokyo (BadO_ 

Tokyo 8*011180 .... 
T 0 I 90 Dome— 

Tokyo El Pw. 

Tokyo Electnm. 

Tokyo Gas.-. 

Tokyo Rope.. 

Tokyo Steel. 

Tokyo Style— 
Tokyo Car............ 

Tokyo Carp- 

Tokyo Land.. 

Ton Cbrp-... 

Toppan Printing ... 

Toshiba Elect. 

TrtHbifiM&aratr^ 
Todilba Machinery .. 

Toshokn .. 

Tosoh Corp. 

Toto--- 

Tqyo Construct ...» 
Tspite Aston toon o. 

Togo Ink............ 

TofoKandw- 

ToyoSeflean- 

T<W*a Motor 
TwoHre&Rnb..... 
ToyoTst&Bkg— 
Tra&wCtaliift— 
Tsugaml-- 

UBEtods.529 

Unltlka.337 

VlCtorUVO ... 


663 
ai3 

399 
654 
710 
633 
471 
373 
611 
13,200 
*310 -20 


+10 


-3 

-1 

-1 

-2 


kr 

363 

SA" 

1,630 

*570 

ZJfiO 

412 

665 

2,910 

591 

368 

*260 

1,090 

648 

620 

811 

526 

783 

342 

18° 

5^° 

721 

3*10 

1,440 

3te 

870 

463 

410 


+20 

+2 

+20 

-9 

-10 

+7 

-40 

+40 

-30 

+13 

+20 

Jj" 

-8 

-4 

-10 

-10 

+2 

+1 

-11 

-10 

-1 

-8 

-20 

+5 

-40 

+18 

+6 

-30 

+10 

-U 

-10 


AUSTRALIA 

Penmbef 7 

Nat Aust Bank__7.42 

Ne wcres t Mining— *07 

News Corp.«... 29 JO 

Nmndy Poseidon ... 122 

North BHPefco.2*1 

Pacific Dunlop.4.75 

PanconU Rental.0.77 

tamteeo.. 1.05 

Ptoneerintl.222 

Placer Pacific ...... 125 

QCT Resources..«.. LOB 

Rental Goto.2.49 

Rothmans Aust.4.70M 

SA Brewing.2.92 

Santos.*46 

Smith (Hwd).. 4.65 

Sonsof Gwalla.4.25 

Stockland Tst_2.95 

TNT ........hi.......... 0.55 

Telecom Core RZ.... lJOrt 

TVcolmra.0.70 

wofanners.5.58 

Western Mining-- 3.78 

WetfleJd Hdg.4.55 

Westfield Trust .... 2J0 

Westpac.*96 

WoodsldePet.3J6 


Friday 

traded 

pricra 

on day 


Doc 4 

Doc3 

Dae 2 

lycoTqrs 

6.45*900 

12% 

-1% 

Hera York 5E 

227.410 

237.990 

24U960 

Gm Motor* 

4.61*700 

33% 

+ 

ta 

14.655 

1*407 

19-812 

Gta 

Ctayikr 

*50*000 

*90*000 

25% 

31% 

- % 

+ u 

NASDAQ 

26LU2 

239035 

M3J81 

HYSE 

Issues Traded 
—— 

KBCS 

Fite 

Re* Hta 
lev Lms 




Uod«9rap 

RiRHNtoCD 

Rally 

East Ktobk 

Girunt 

*657,700 

*627,000 

*14*900 

*01*000 

*84*000 

*75*500 

6% 

9 

24% 

41% 

14% 

50% 

* h 

■■■■■ 

+ 2% 

+ % 

- % 

+ % 

*404 

991 

759 

654 

115 

17 

*393 

912 

872 

609 

81 

20 

*380 

850 

936 

586 

94 

17 


+ or- 


+0.05 

+0.07 

+0.40 

+0.02 
+0J2 
-0.09 
-0.07 
■ ■■ ■ 

+0.06 
+002 
-0.07 
-0.05 
■ ■■■ 

+ 0.12 

+0.01 

+0.05 

-0.03 

-0.03 

+0.02 

-0.02 

+0.03 

+aio 

-0.01 

+0.04 

+0.06 


CANADA 

TORONTO 

Dec 

Dec 

Dec 

Dec 


1082 


7 

4 

3 

Z 

HIGH 

LOW 

Uriah A tUnerab 

279*39 2747.71 
3289.40 3264.90 

Z777J6 275387 
326*25 3273.70 

323887 (16/1) 
3666.00 (16/D 

2529.91 (17/11) 
3195.40 Q4/1Q) 

MONTREAL Portfrilo 

1736J39 

172636 

1726.06 

1728.76 

193739 06 tV 

1663.16 114/10) 


Base values of all bidfcs are 100 esemt NYSE All Common—50; Standard and Poors—10; aud 
Toronto Compratte and Metals-1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/ 
83. f Exdudtog bondsJ: Indostrial. plus UtiVltles, Financial and Transportation, (d Closed, (a) 
Unavailable. A The DJ Indl. Index tmoreUcal day's highs and lows are the averages of the highest 
and lowest prices readied daring the day by each stock; where* the actual day's highs and lows 
(supplied br Tcfekure) r cpreren l the hlgnest and lowest value that the Index hu readied daring the 
ta- (The figures la brackets are previous day's). 


AUSTRIA 

crate Attkfl OOA2/84) 
Traded Ma 12/1/91) 

31167 

755J5 

310.42 

75431 

30959 

75154 

31272 

759.91 

45857 04/2) 
1099 43 04/21 

! 29141 (1301 
68*96 030 

TTTTlWHH 

112968 

U29J5 

1127.22 

1116.16 


104607 (2/95 


eg 

26336 

26409 

26*78 

H 


fduro 

HEX Geonri (2602/90 

87D0 

8569 

9430 

8469 


54100(7/9) 

FRANCE 

CAC Gearari (31/12J8U 

47UI 

47482 

47516 

47054 

555.93(12/5) 

44L70 (7/1IN 


178861 


1799.43 

178333 

207749U1/S 

161104(5/19 


WU2 

68221 

60292 

60677 

725 26 Ob/5) 

565610*19 


um 

1702.79 

17043 

1717 JO 

28430005/5 

15946002/10 

rn^aMHS 

152532 


irrri 


181157 05/5 

142030(6OR 

HONG KOM 

Hrag Sere Date 01/7/6* 

S19L75 

^eie 

497821 

541155 


43DL7B D/ll 

meLAND 

EGQOrariUWjgB 

1176.74 

1188.92 

119436 

119757 

1469L57D7/U 

109408(19/19 

ITALY 

Bran Cm. IUL 0972) 

43092 

42330 

426.46 

43306 

55159(6/21 

354.93 Q6/9) 

IH8tonlt2/im 

849.0 

8350 

84DO 

8530 


606.0006/9) 

JAPAN 

IBM 0615/491 

17207J2 

1729169 

1726008 

1739358 

SMLllHfll 

14309.4108/9 

Trtjfl SE (ToHxl (4/1/60 

130041 

138235 

138408 

130831 

176343(6/1) 

110*50(18/8) 

MSttUra (4/1/60) 

167*08 

1690.14 

1677.76 

1673.70 

24MJ5B/D 

150*77 Q9/9 

UALAYSIA 

jaSEtom»W406) 

639l56 

637.61 

63b. 4D 

64151 

1 66835 0/11) 

54603 U4/1) 

NencnLANpn 

CBS TtUbntoiEM 1989 

2917 

29L2 

2905 

288.9 

314.90(9/6) 

27420 (B/U 

CBSAflSf (EaJITO 

1964 

1910 

1955 

194.4 


189 70(298) 

NORWAY 

MoSE U (20/83) 

666X0 

667.06 

67813 

66650 

77*74 0019 

53*43(25/8) 

mtUPPINES 
feh tap Q/l/85) 

128424 

U 

127954 

1273.40 

! 1580.95 (11/6) 

mmm 

swOApofie 

SE5Att-5tane(2W79 

J79I0 

379J7 

J79A 

38*11 

416.99 (21/1) 

351.41(21/10) 

SOUTH AFRICA 

JSE Gold CQ/V7B 

86409 

8B50 

9050 

8630 

1327.00 OW) 

746J0 00/111 

JSE taartal Q8I9/7A 

429609 

4268.0 

42580 

42290 

468900 m 

78600 09/10} 

SOUTH KOREA"* 

Kara Ckrag Ex. (4/1/89 

i>l»l 

63528 

63893 

65020 


499.07 (2*8) 

SPAM 

Bated SE 04/12/85) 

6) 

21*67 

21140 

20933 

26651(28/3 

17948(5/10) 

SWEDBff 

aftanridra to D/Z/37) 

B7L4 

864.4 

B82.6 

08520 

101450(11/9 

63950 0/101 

SWIZMUI0 

Srts Sari tat 31/1358 

B7L7 

865.9 

0620 

8587 

883.40(11/5 

74850 fi/D 

SBC tonl 0/4/87) 

647J 

6419 

6410 

6395 

682J0 01/5 

Mv T - 

TAIWAN** 

IMflhted Prira OOM6) 

5755.77 

365L39 

361408 

3635.70 

539UJOW1) 

335L63 (26/9) 

THALAND 

Bratasa DO/4/73) 

(e) 

06QJ3 

86059 

87875 

96303(501) 

667 04 Q9/S 

WORLD 

UJCnAall«LU/l/70)B) 

495.4- 

4912 

492.7 

493.4 

54*10(7/11 

46750(8/4) 

Em Tra^OO (26/6/90) 

85636 

85197 

855.90 

0350 

97655(2519 

77*52(5/10) 


"•Salad* Dccentar 5: Ttfnu Weighted Price *727.95, Korea temp Ej. 623*5. 
f Subject re etfidad racNatetioo. "Calodated at 1500 GMT. 


ofalWi 


«lOOatret: AratriaTrito* B£120, HEX Got, NIB Col, CAC4a E« Top-100,15EQ 
Overall rad DAK-1.000, JSE 6oM-Z56.7, JSE 26 bteflrWs-2M JaM Aralitfia All Ordwy rarf MbHng-50k 
id tend, fad Uawallable. 


HONG KBNG 


HJC* +ar- 


Wi 


-6 
-1 

785 +5 

I .. 864 —U 


Yamaha Corp- 

Yamaha Motor..... 
Yanakhl Smiths-.. 
Yanmanchf.- 


992 

706 

517 


VamnioKogyo — 
Yamto Transport« 
Yansazakl BaUng 
YasndaFtre ........ 

YtoadaTst&Bkg — 
Yasukanra Eire .... 

Yokogawa Elec .... 

Yokohama (Baric) 
Ynteftama Rubber. 
Yomlurl Land 
Yoshltocnl Pharm 
YuasaCorp....... 


-18 
+1 
-18 
-20 
1,030 +20 
1J80 +40 
968 +6 

*770 -20 
763 
745 
400 
749 


:k£ 

.TO 

.796 

.654 


+4 
-13 
-5 
+7 

010 -10 


-4. 

+6 

-8 


Zend Corp ........... 490 +11 


AUSTRALIA 

. 


AastS +ar - 


AWA 

Aberfoyte -—- 

Amcor .—........ 

Ampolra.. 

Arnotxs. 

Ashton.. 

ANZ Bank. 

Are* Gas Light — 

Aust Nat trite_ 

BHP. 

8TR Mylex. . 

Boral__ 

Boug'vMeGoppcr . 
Brambles inds..... 

Bridge OH. 

Brieneylnvs -. 

BunsPftHp. 

CSR- 

CRA. 

Ceitex Aust 

ChUtemCra.— 

Coal Allied lad. 

Coca Cola AreatJI ... 

Cotes Myer- 

Comalco. 

Comm Bk Aust..... 


0.92 

3*60 

7.46 

3.73 

&B0 

135 




Dominion Mag.. 

Email.. 

Energy Res 
FAI feurances... 
Ptetchra Chi Inge 
Fosters Brewing. 
Gen Prep Tst..... 
GIO Australia 


*73 

L48 

11.70 

*40 

*64 

0.46 

15.90 
0.42 
0.70 
3J5 

3.90 

11.66 

1.90 
025 
820 
7J5 
4.17 
*79 
5.98 
0.88 
0J7 


Handle U).. 

High lands GoW.... 
lAuSt.- 

Jeon togs-- 

JCUKonGoM- 

Lead Lease ......... 

IIIM.. 

MayneNtefclesi.^.. 
MAilMamrf ■— 
Mloproc__ 


1*0 

0/44 

1.72 

122 

2*5 

1.98 

1J2 

*27 

0J9 

5.65 

009 

L4M 

13.84 

2J7 


1.90 

0*1 


-0,01 


-0.07 
-0.10 
-0.01 
-O.Oi 
-0.01 
+0.03 
+028 
■ ■ ■ ■ 

-0.01 

-0.02 


+0*3 

+0.07 

+0*6 


-0*0 

+007 

-0.03 

+0.02 

HDJL 

-0.01 

+0,03 

-0J1 

- 0.01 

+OJ3 

+0.03 

-0.03 

+0.01 

-0.03 

-O.Q3 

+ 0,10 

- 0.01 


-0.05 

-0J1 


vauMj r«M>i 

OwumICmu 
C hlaa Light.. 


Cress Hrabour ., 
Dairy Farm InU 


Great Eagle — 

Guoco. 

HSBC. 

Hang Lung Dev . 
Hang Seng Bank 
Harbour Centre. 
Henderson bra... 
Henderson Land 
UK & China Gas.. 
HK&teaflgUHMd 
HK Aircraft — 
HK Electric .... 


Hopewell HEdgs 
Huuhtson Wpa. 

Hymn On_ 

JanUnelinl Mir 


Mandvln Orient 
New World Dev 
Realty Dev A ... 
SHK Props.— 

Shaw Bros.. 

Shell Eke Mfg 
Stole Darby.... 
StaCUraMeRnt 
SraHtmgKaJCo 
Swire Pacific A. 


Tele 


Wing On Go . 
W1 rear Ind .. 
Wcridlntl .. 


.... 6.10 

-0.15 

28J3Q 


-...9 

+0.15 

.... 18.10 

-OJO 

.... 29.9M -035 

.... 28.5M 

-1 

12 

-OJO 

....16 

-OJO 

.... 11 

+0.10 

.... *80 

-0.10 

.... 5.12 

-0.05 

.... 14.50 

-0.60 

«... 54 

-1 

.... 8 45 

-OJO 

... 46.75 

-0.75 

■ 

Mai 

-0.10 

.... 3.10 

... 13.70 

-0.40 

14.10 

■ ■ ■■ 

__ 5.05 

-0.25 

.... IB 

-0.60 

.... 14j60 

-OJO 

.... 1L80 

-OJO 

... 10J0 

-OJO 

... &BQri 

•HUO 

.... 4.08 

-0.02 

.... 14.1D 

-OJO 

12.50 

-0.10 

...6.15 

-0.75 

.... 45 J5 

-0.25 

Z .. 19.60 

-OJO 

.... 7.95 

-0.45 

... 7.10 

SB 

.... 16.40 

.... 17 

-OJO 

.... 26 JO 

—1.20 


-0J5 

.... 1.63 


.... 7.80 

C' w- < 1 

3.98 


.... 2.85 



-0.40 

...s 4.47 

-0.06 

... 10.70 

■■ii 

■ m 14.20 

-OJO 

.... 7.70 

-OJO 

.... 10.50 

-0.10 

.... 6JO 

-0.10 


TOKYO - Most Active Stocks 

Monday, December 7, 1992 



Stories 

Closing 

Change 


Stocks 

Dosing 

Change 


TYedod 

Piicos 

on day 


Traded 

Prices 

mi day 

npnemmn 

X3m 

290 

+ 1 

Nippon Cartoon ... 

1.7m 

477 

46 

Kawasaki Stort.. 

*frn 

280 

+ 1 

Toshiba Core_ 

15m 

620 

+ 1 

imn... 

22m 

2350 

-200 

Mitsui Mining_ 

1+m 

401 

-4 

NKK- _ 

2.0m 

2S6 

-1 

Nissan Motor _. 

IJra 

500 

-3 

CUtean Watch. 

!Jm 

015 

+ B 

Toklo UJF ___ 

IJn 

1,170 

+ 20 


MALAYSIA 



■CXlHEEB i 


*67 
Credit._ 6J5 


ilug . 1030 


Horn Leona Cred 
Malayan Bank I 
Malayan Utd Ind... *57 

MolU Purpose.*60 

PuMteBank.U6 

Sme Darby.4.78 


-0.23 

-OJO 

-b’.M 

-tO.06 

-0.04 

+0.08 


S$ 


+ 8f- 


CoW Storage 
DBS 


235ad -0.04 


Genting. 

Haw Par. 

hKhcaue.. 

taw top—— 

OCfiC. 

0UB....». 

S'pore Air Free. 

Singapore Press .... 

Straits Trading_ 

Tat Lee Bank_ 

UOB.. 


11.60 

1020 

8.95 


6 

6J0 

12 

4J2 

16.40 

9*0 

*95 

3.10 

655 


- 0.10 

- 0.20 

- 0.02 

-0.05 

+OJ5 

+0.18 


+0.05 

+0.02 

- 0.02 


Price near *uppti+d by TMk/un. 


exchanges 

driees.cu) 


NOTES « Prices on thb page 
quoted on the ladlvkkal era 
raid are mntir last traded prices, 
unavailable. § Dealings suspended, xd 
Ex dividend. *c Ex scrip tae. zr. Ex 
rights, xa Ex all. t-Madrld closed. 


SUBSCRIBE TO 
THE FT TODAY 


CONTACT YOUR NEAREST OFFICE 


Amsterdam +31 20 
Brussels +32 2 
Copenhagen +45 33 
Frankfurt +49 69 


Geneva 

Helsinki 

Lisbon 


+41 22 
+358 0 
+35 11 


Phone 

6239430 

5132816 

134441 

156850 

7311604 

7304000 

808284 


Fax 

6235591 

5110472 

935335 

5964483 

7319481 

730705 

804579 


Madrid 


+341 


New York +1 212 
Paris +331 
Tokyo +81 3 
Stockholm +46 8 
Vienna +431 
Warsaw +48 22 


Phone 

5770909 

7524500 

42970623 

32951711 

6660065 

5053184 

489787 


Fax 

5776813 

3082397 

42970629 

32951712 

6660064 

5053176 

489787 
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FINANCIAL TIMES TUESDAY DECEMBER 8 1992 


3 pm December 7 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


33% 

a*% 

w% 

11% 

10% 

114 

a 

IUi 

$4 

334 

-7T 


■4 

424 

«4 

V24 

54 

224 


214 

014 

n4 

84 

104 

104 


$4 

234 

124 

a 

■25 

5*4 

104 


1992 

MtfUnr 

154 11 AAR Com 

*4 IBALUtaA 
5% 824 AMP me 
$84 54% AMR 

24 14 arx 

304 ASA 
254 AMMO LJfc 
104 Abnu Pr 
104 ACM Octal 
84 «(C« 5 oi 
84 A9t(KlS0i 
9% ACUIfeSa 
84 Adi Mam 
84 aoi tamga i 
44 Acme Ctov* 
34 Acme Elect 
«4 Acusoa 
184 Adtae* Bqv 

494 294 Ad Mm a 

214 74 Ad Micro P 
d% Actnest Grp 
33AaflQo ADR 
38 Aetoe U 
04 AM A 
W AAec 
13 AlRnenscn 
4 Atteen me 
494 304 Ak Pr On 
294 124 AJfOno Fit 
214 114 AJrQfca Inc 
124 84 Airloaoo 

104 99AlaP*6.l6 x 

1051004 Atab 028C t 
114 W% totoQePI* 
234 14 4 AlaUm Air 
214 H4 A T b e n| in a 
32 214 AlCulvr B 

254 194 AlCutvr A 

S04 354 Altwnsona 
224 154 Alevv Alum 
424 334 Atoo stand 
234 1*4 Alex&rwi 
274 18 tow Mm x 

384 27 4 AfletfiLod x 
484 414 AMjhPow 

31 224 Anon o>p 

30 184 Allan Con 
274 204 Allergan 
394 284 Altec* Cap 
124 94 ASoce Gr 

18 am Irish 

84 AtalMunTr w 
74 AtaMcOp X 
84 A —nin e > 
04AMMIKX 

4B4 344 Mm cm « 
04 5 am— 

004 61 Alcoa 

654 334 AMa Cp A 
114 104 AroGovfoc 
54 Am Precis 
15 An— 

74 Amax Odd 

£ AmOue Cp 

114 Aoenbd* 
364 Amerada m 
10 Am Ad] R 

314 224 Jtoflamcfci 

48 4 39 Am Brands 

204 154 Am *rid If 
314 22% Jtefovfltfi 
•64 74 An Cap be 
214 104 AnGfcpBd a 
204 104 Am Cap CV 
864 524 An CyanuM 
354 30% Am G Poev 

244 20 Am Express 

544 04 Am Gaol Co 
94 8 Am Govt bi 

37 194 Am Mi Pr 
324 23A*ltanMi 
044 634 An Home ft- 

14 Am Hotels 
SBA»k*&* 
^ Am Intml 
12 Am mu PI 
104 Am Opp toe 
48 304 Am Presdl 
104 84 Am toot Ea 
34 4 AmSMpBJ 

454 304 Am Stores 
474 304 ATS! 

20 164 Am Wan 5*- 
294 294 Am wmr 
704 464 Amsmach 
364 29 Araero n Inc 

U% »4 taei 
114 104 Amov Sec 
534 414 Amoco 
04 54 AmpcoPiO 
124 44 Amro Inc 
324 214 Amsomh x 
64 3 Anacomp 

324 184 AMdarfco x 
144 84 Analog Dev 
4Q 224 Angelica 
804 514 AnhsrBsch 
28 254 ANR PpePff 
474 314 Anlhsm 
14 94 Antomr fn 
5t4 394 Aon Corp 
224 12 Apse&e Crp 

114 84ApnM«F 
104 54 Am 

103 904 AppalFwPJ 
114 5 AppW Mag 

17 134 Appl Pw A 
314 22 ArctvsrOftn 

474 304 Aron Own* 
124 6%Afkta 
404 294 Arfcls Pf 
464 324 Anncp 4 5P 
74 44 Amnco &k 

19 Armed HP 
344 Armstrong 
144 Arrow Elec 

Artra Grp 
_ Anrtn Ind 
194 Aserco Inc 

38 334 Aohfd Goal 

34 224 Ashlnd OU 
17 124 Ads Pm F 

144 64 Asset irwr 

35 10 4 Ass Nl Gas 
164 124 Alhlom 
29042354 AO Rich 2 

30 304 Atfnte G8S 
64 *4 AUnta So* 
244 194 Allntc Efly 
1214 904 AO Rich 
7 34 Atlas 
234 19 Atmos Engy 

134 94 AIMS ADA 1 
104 *4 AudfoAfltf 
134 64 Angst 
104 64 Austria Fd 
624 384 MnOsii 
-44 2 Avatar Egy 

28 214 Avemco 
344 234 A«nsl Inc x 
604 <M Aron Ptadi 
284 13 Aydki Ccrp 



096 9.6 160 104 

003 10 3 433 04 

040 40 16 142 0V 
00 305 ufi% 
13 493 17% 

102 8-2 1 a 104 

300 6 0 121 44 

3.0017.4 54077 174 
0 .16 20 12 63 64 

23 7 22 414 
17 1415731X8 4 
£1 15 478 114 
1.4 14 474 
51 81310 
161280 
10 19 009 
1.8 HP 415 
31 226 
1.Q015.4 0 08 
8.16 82 *100 
60 
8JQ 


1.36 

2-78 

024 

044 

088 


009 

030 


a as 

047 

020 

035 

024 

024 

054 

030 

096 

650 

100 

038 

334 

1.75 

034 

040 

251 

0.18 

095 

1.80 

079 

065 

074 

034 

100 



1£ 5 205 16% 

2.4 99 269 14% 

14)18 38 24% 
14121 16 23% 

13 273323 uS2% 
1.7372996 17% 

2.6 19 303 37% 

20 9350 21% 
3796807 27% 
£0 20 70 33% 
64 J33727 47% 
57 63i£l% 

00 17 309 27% 

14 16 824 25% 

6J9 13 131 37 

10 431 9% 

52 112100 16 

1.7 151078 50 

7.4 392 10% 

6.1 305 8 

£3 74 9 

60 54 0% 


33 20 407 u40% 


1.60 


19 841 
23K21384 


008 

022 

080 

000 


048 

060 

067 

013 

197 

050 

ora 


3% 

IW> 

2% 

9% 

12% 


7 9 36 11% 

2J1B1IS 8% 
47 241978 16% 
09 38 246 8% 

01773 % 

£9 10 73 16% 
14 502074 44% 
0Q 74 10% 
0.4 302402 29% 
4 7 101507 42% 
20 13 4 19% 

£« 18 54 27% 
003 106 253 7% 

100 0034 40 19% 
54 0 SI 20% 
£813 964 09% 
7.6 139005 31% 
40 216272 u25% 
34 11 714 82% 
61 113 8% 

20414.1 34 272 29% 
004 £7 14 4 30% 

£64 £9 153216 72% 
075374200 6 2 


1.16 

145 

£40 

1J00 

£06 

0.71 


056 0515746! 116% 1)5% 


£002000 
0-32 01 
060 1.5 
1 25107 


0 454 
62 
292 
9 857 
7 06 
0 63 


070 
142 
126 
092 
352 
1.20 
059 
1.03 
£20 
030 
012 
I 16 


030 I 


092 

1-28 

£68 


0.44 

108 

028 

007 


012 


012 

0.10 

200 

028 

340 


10 18 503 lM6% 
24108731 47% 
OB 5 19 

34 12 60 25% 

5.1 151644 68% 

34 10 13 33 

&J2 15 200 16 

90 1 23 11% 
40573584 49 

4021 10 6% 

2.1 26 125 5% 

3.6 13 667 31% 

102443 4% 

1041047 27% 
471333 UlS 
3013 310 20% 
£2 162173 59% 
94 zfOO 26% 
151165 39% 

35 IS SB V2% 

£3 13 299 61% 
14 161286 17% 
07 172 10 

BO 404 5% 

03 G 96% 
90 3201111% 
07 22 40 16% 
04 172323 27% 
54 19 60 44% 
03 931712 8% 

02 27 36% 


400104 


25 

37% 

30% 

11% 

31% 

31% 


3 


£10 

1.20 


Z100 

11301 
9 0 zl(» 

40 182092 
10 046 
0 71 4% 

£4 19 7G5u3?% 

3.4 22 673 24% 

1.4 13 44 28% 
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The industry hopes that the many 
studies and investigations currently 
being undertaken by regulators are part 
of a drive to deepen their understanding 
of the market, rather than a prelude to 
tighter regulatory controls, write 
Tracy Corrigan and Patrick Harverson. 

Ever more 
complex 



U8e: volume rose by 84 per cent In the first h&H of the year See Pay* 3 


Swap market growth 

Otjtjsiafxlhg notkjnal principal of interest rate and currency swaps 
(S ufoo equivalent) 

4,000 ——■ .. . 


3,000 
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Currency swaps 
Interest rats swaps 



Derivatives exposure ($bn) 

The top eight US commercial banks 



Total 
notional 
value of 
contracts 
originated 

Total 

replacement 
value of 
contracts 

Citicorp 

1.426 

23.5 

Chemical Banking 

1,296 

19.4 

J.P. Morgan 

1,014 

20.0 

Bankers Trust 

958 

21.6 

Chase Manhattan 

837 

16.7 

Bank America 

795 

18.4 

First Chicago 

387 

7.2 

Continental Banking 

136 

2.7 


Figures rater to exposure and contracts as of June 30.1992 

Source- Standard j Poor's 


IN THE past 10 years, the most 
creative engineering in the 
world of Internationa] finance 
has been concentrated in the 
huge and rapidly growing mar¬ 
ket for derivative products. 

Futures, options, swaps and 
related instruments today 
make up an estimated 
$10,000bn in investments 
traded both over-the-counter 
(OTC) and on regulated 
exchanges. 

Many exchange-traded 
futures and options contracts 
are now more liquid than the 
msh markets on which they 
are based. 

Innovative OTC derivative 
products sold directly by banks 
and securities houses to com¬ 
panies or fund managers, 
meanwhile, are rapidly being 
subsumed into the main¬ 
stream. This has fuelled the 
development of ever more com¬ 
plex variations as intermedi¬ 
aries, searching for higher 
spreads in an increasingly 
competitive environment, no 
longer offer just straightfor¬ 
ward options but a seemingly 
endless variety of twists, such 
as caps and range-forwards, 
which slightly alter the degree 
of exposure to different market 
movements. 

The technology used in the 
derivatives market is often 
applied throughout a range of 
underlying products. Swap 
technology, allowing counter¬ 


parties to exchange Interest- 
rate and currency flows, Is uow 
being applied to the equity, 
commodity, and Insurance 
markets. 

Although the exchange- 
traded business is more mature 
than the OTC business, the 
two halves of the derivatives 
market are interdependent. 
Banka which sell OTC products 
use exchange-traded markets 
to offset the risk they take on 
when writing options or swap 
agreements; so without the 
development of efficient and 
active futures trading, the mas¬ 
sive growth in over-the-counter 
derivatives would have stalled. 

The OTC market’s growth 
could not have happened, 
either, without the Information 
technology revolution. The 
advent of the desktop personal 
computer has allowed invest¬ 
ment bankers to construct 
complex products and transac¬ 
tions that could never have 
been designed, priced or moni¬ 
tored under the old system of 
writing trades into book Led¬ 
gers. 

The technological changes 
came at a time - the early and 
mid-1980s - when banks and 
securities houses were looking 
to diversify. Tougher capital 
requirements for banks, 
imposed by international regu¬ 
lators, forced them to turn 
from their traditional lending 
business, where margins bad 


been squeezed, while securities 
firms were looking for ways to 
move away from their reliance 
on their broking and under¬ 
writing businesses. 

The pool of derivatives users 
has grown rapidly. While only 
the biggest multinationals 
were involved with derivatives 
In the early days, now smaller 
corporations, pension funds, 
Insurance companies, money 
managers and small to mid¬ 
sized banks are all jumping on 
the bandwagon. 

They have become familiar 
with the concept of using 
derivatives to hedge risk, bal¬ 
ance portfolios and participate 
in new markets that might nor¬ 
mally be outside their reach. 

Yet the dynamic growth of 
the OTC derivatives market - 
the International Swap Dealers 
Association (Isda) says it now 
totals H300bn in outstanding 
contracts (compared with 


$866bn just five years ago) - 
has created new types of risk 
and exposure for financial 
institutions. 

Bank and securities industry 
regulators find themselves in 
the rather uncomfortable posi¬ 
tion of supervising a business 
they do not always fully under¬ 
stand, and assessing asset-like 
instruments that do not show 
up on participants' balance 
sheets. 

There are also substantial 
variations in the way Interme¬ 
diaries handle risk, from the 
most sophisticated players 
lining complex computer mod¬ 
els, to some of the less sophisti¬ 
cated, newer participants, who 
may limit their use to more 
straightforward transactions, 
so that risk is more easily man¬ 
aged. 

There is also a fear among 
regulators that techniques 
applied to a broad variety of 


underlying markets ties mar¬ 
kets more closely together, 
increasing the potential for 
shock in one part of the global 
flnanriai system to be quickly 
transmitted to other parts. 

Mr Malcolm Basing, chair¬ 
man of Isda, however, thinks 
those fears are overdone. He 
says: Tm at a loss to under¬ 
stand why people think that. If 
anything, markets are now 
more open between countries, 
which reduces risk.” 

The authorities are taking an 
especially close look at the 
practice of netting, a risk-re¬ 
duction method whereby the 
payment flows involved in a 
large number of derivatives 
contracts between regular 
counterparties are “netted out” 
to produce one single measure 
of credit exposure. 

Although netting is legally 
recognised in the US, with Isda 
providing an all-purpose mas¬ 


ter document for counterparty 
contracts, elsewhere the legal 
status of netting remains 
uncertain. This frustrates the 
market's biggest players, who 
believe that netting not only 
reduces counterparty credit 
risk but also frees up funds for 
expansion, because it lowers 
the amount of capital that 
banks and securities houses 
have to set aside under inter¬ 
national capital adequacy 
rules. 

The industry hopes that the 
many studies and investiga¬ 
tions Into the business cur¬ 
rently being undertaken by 
regulators are part of a drive to 
deepen their understanding of 
the market, and not a prelude 
to tighter regulatory controls 
on intermediaries and users of 
derivatives. 

One of the main problems 
with the derivatives market is 
in coming to terms with its 


size and the level of risk 
involved in transactions. The 
trillion-doilar figure that 
catches the interest of regula¬ 
tors and politicians covers the 
notional amount of derivatives 
contracts outstanding, and Is 
useful only as a guide to busi¬ 
ness activity and the growth or 
the market. 

Bankers say that derivatives 
risk is best measured by calcu¬ 
lating net replacement value - 
the cost of replacing netted 
contracts tf a counterparty 
defaults. When measured by 
net replacement value, banks' 
exposure to derivatives risk 
drops dramatically to levels 
below comparable exposures to 
traditional lending activities. 
The ratings agency Standard & 
Poor's has calculated that the 
net replacement value of the 
$3,400bn of total outstanding 
swap contracts is slightly more 
th an S90bn, or just 2.6 per cent. 

The problem with net 
replacement value accounting, 
however, is that derivatives 
are dynamic - the risk profile 
of each transaction changes 
constantly as markets and 
prices move. Intermediaries 
mark their books to market at 
the end of each day. but those 
snapshots or dealers' positions 
can be redundant within min¬ 
utes. It is the Quid nature of 
the business that worries regu¬ 
lators, who fear Intermediaries' 
risk measurement and risk 
management systems and pro¬ 
cedures cannot keep tabs on 
the constantly shifting sands o( 
derivatives. 

The more mature exchange- 
traded markets, meanwhile, 
also continue to expand. 
Although the big US exchanges 
in Chicago have seen their 
market share dwindle, because 
of competition From other 
exchanges and from the OTC 
market, growing numbers of 
western European countries 
now have their own futures 
exchanges, and new markets 
are being set up in developing 
countries, such as Latin Amer¬ 
ica. 

Increasingly sophisticated 
information technology may 
cause a gradual shift away 
from the traditional trading of 
futures in trading pits. Last 
June, Globex, the 
round-the-clock futures trading 
system developed by the Chi- 
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cago Board of Trade, the Chi¬ 
cago Mercantile Exchange and 
Reuter, was launched after five 
years in development, at an 
estimated cost of SBOm. So far, 
the Matif in Paris is the only 
European exchange to have 
signed up, but others, includ¬ 
ing the London International 
Financial Futures and Options 
Exchange, are in advanced dis¬ 
cussions. 

Mr Leo Melamed, head of 
Globex, hailed the debut as 
“the dawn of a new era". Even 
if it does not fulfil expecta¬ 
tions, Globex has sparked a 
reassessment of the future or 
exchanges by reviving ambi¬ 
tions to form links between 
exchanges, and for cross-listing 
of products. 

Whether it be new products 
such as insurance and pollu¬ 
tion derivatives, or new trad¬ 
ing systems like Globex, one of 
the chief characteristics of tbc 
exchange and OTC derivatives 
business is innovation. With 
large pools of users among 
companies and investment 
managers still to be tapped, 
and sizeable profits to be 
earned, the pace of growth is 
unlikely to slow significantly 
over the next few years. 
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It’s always tempting to focus on reward. But 
keep an eye on risk. The kind of risk you choose to 
cake profoundly affects your rewards. 


No one has more skill than Bankers Trust in 


helping you shape your view of risk. Or in creating 
unique derivative products to help you manage it. 
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Risk.You have to look at it 
even when you don’t want to 
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If your success depends on manufacturing and 
marketing, our derivatives will limit risks you don’t 
want: in rates, currency, raw materials, even labor 


costs and taxes. 


If your success depends on investing, our 
derivatives will increase the rewards of your stance in 
the market, while keeping losses at bay. 

With Bankers Trust beside you, you can look 


any risk in the eye. 



Bankers Trust 
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DERIVATIVES 2 


HORDES Of government 
regulators across the globe are 
grappling with the question of 
how best to handle supervision 
of the over-the-counter finan¬ 
cial derivatives market. Rarefy 
can so many different agencies 
have taken up the same sub¬ 
ject with so much enthusiasm. 

Among the institutions that 
have launched formal and 
informal studies of the market 
during the past year are: 

The New York Federal 
Reserve; the Securities and 
Exchange Commission (SEC), 
the Commodity Futures Trad¬ 
ing Commission (CFTC), and 
the General Accounting Office, 
all US watchdog agencies; the 
Sank for International Settle¬ 
ments (BIS), in Basle, which is 
working alongside the Interna¬ 
tional Organisation of Securi¬ 
ties Commissions (Iosco) on 
capital adequacy and account¬ 
ing issues; the Bank of 
England; and the Group of 
Thirty, a consultative group of 
top bankers, financiers and 
academics from leading indus¬ 
trial nations. 

Why such keen interest in 
derivatives? One answer is that 
the over-the-counter market for 
financial instruments such as 
swaps, options, and forward 
rate agreements is lightly regu¬ 
lated by modern standards, 
particularly considering its 
size and rapid growth. 
Although the activities of indi¬ 
vidual players are monitored 
by their own supervisory bod¬ 
ies (US banks, for example, are 
answerable to the New York 
Fed, and securities bouses to 
the SEC), no one body is in 
charge of the entire market. 

Opponents of derivatives in 
the US have tried to force the 
market into the do main of a 
regulatory body, but their best 
recent attempt at doing so 
failed two months ago when 
the Futures Trading Practices 
Act 1992 was passed. The act 
reaffirmed that swaps (which 
make up the bulk of over-the- 
counter derivatives business) 
are not futures contracts, and 
therefore do not have to be 
traded on established 
exchanges and are not regu¬ 
lated by the CFTC. 

Perhaps the most compelling 
explanation for the rash of reg¬ 
ulatory inquiries is the percep¬ 
tion, formulated over the past 
couple of years, that the regu¬ 
latory authorities do not 
entirely know what is going 
on. 

While it is wrong to suggest 
that derivatives instruments 
are so complex that regulators 
cannot understand them, offi¬ 
cials privately admit that the 


Patrick Harverson explains why the regulators’ eyes are fixed firmly on the PTC market 


It’s time to know what’s going on 


pace of innovation in the busi¬ 
ness means they have strug¬ 
gled to keep up with the mar¬ 
ket’s growth, and its 
implications for risk in an 
increasingly global financial 
system. 

Bforeover, it is the job of reg¬ 
ulators to look at financial risk 
and consider how the system 
would cope in the event of a 
“doomsday" scenario of confu¬ 
sion, chaos and collapse. In the 


They want to know what 
would happen if one of 
die biggest players were 
to go under 


case of the derivatives market, 
the regulators want to know 
what would happen if one of 
the biggest players in the mar¬ 
ket were to go under, creating 
a massive gridlock throughout 
the system as its many 
counterparties struggle to 
replace their defaulted con¬ 
tracts. 

The problem with deriva¬ 
tives is that no one is entirely 
sure what would happen. So 
regulators are hurriedly trying 
to learn about the risks of the 
business (which is why 
J.P. Morgan held a series of 
well-attended derivatives semi¬ 
nars for regulators during the 
summer). 

The main risk that concerns 
them is credit risk - what 
happens when a counterparty 
to a contract defaults on its 
payments. In the US, the par¬ 
ticipants in the market have 
gone furthest towards address¬ 
ing credit problems by drawing 
up the International Swap 
Dealers Association (Isda) mas¬ 
ter agreement, a flexible, 
all-purpose document that 
allows an intermediary to rec¬ 
oncile all of its transactions 
with a defaulted counterparty 
and come up with a final net 
payment. 

This practice of netting has 
become a crucial factor in the 
growth of the derivatives mar¬ 
ket. Bankers say that not only 
does it reduce credit risk, it 
also means that if capital ade¬ 
quacy rules are applied to the 
net, not gross, value of transac¬ 
tion payments, participants in 
the business can reduce the 
amount of capital they have to 
put aside to support the busi¬ 


ness by as much as 50 per cent. 

The central problem with 
netting, however, is that its 
status as a legally recognised 
practice is only ensured in the 
US. In non-OS jurisdictions, no 
one knows If the Isda master 
agreement and netting would 
hold up in a bankruptcy court. 

The BIS has given netting its 
unofficial seal of approval, but 
only in a somewhat hedged 
manner. The Lamfalussy 
Report in November 1990, con¬ 
cluded that bilateral netting 
was “virtually certain" to be 
legally binding in all Group of 
Ten countries. 

The derivatives industry 
seized on the finding as proof 
that netting would work. Yet 
regulators point out that the 
Lamfalussy Report also 
expressed reservations, saying 
that no single form of bilateral 
netting arrangement exists 
which will work in every juris¬ 
diction. primarily because each 
contract has to be tailored to 
fit the bankruptcy law under 
which it is designed to operate. 

This thorny issue is currently 
being looked at by a BIS sub¬ 


committee. It is looking into 
credit-related risk, which 
includes both bilateral and mul¬ 
tilateral netting. This dual 
approach has disappointed 
some industry observers, who 
rlaim that the investigation of 
multilateral netting - a tech¬ 
nique which would require the 
establishment of a central clear¬ 
ing house and is probably many 
years away - is holding up the 
inquiry into bilateral netting 
and should be kept separate. 

A second BIS sub-committee 
is looking into market-related 
risk - what happens to deriva¬ 
tives in the event of sudden and 
dramatic shifts in market prices 
and conditions. One central 
banker categorised this study 
as an effort to understand how 
market risk can be incorpo¬ 
rated more hilly into current 
risk-adjusted capital structure, 
which is primarily designed to 
account only for credit risk. 

Both sub-groups are still con¬ 
ducting their studies. The mar¬ 
ket-risk group's Investigations 
are currently stalled, because of 
differences between national 
regulatory agencies, while the 


credit-risk group is waiting to 
see what the BIS supervisors 
committee has to say on the 
subject 

As one senior central banker 
admitted, any action on net¬ 
ting from the BIS is “not 
months, but years away.” The 
market’s participants are left 
grinding their teeth in frustra¬ 
tion at the delays. Mr Mark 
Brickell, a former Isda chair¬ 
man and member of J.P.Mor- 
gan’s emerging markets group, 
believes that the quicker net¬ 
ting is recognised the better. 
He says: “We’ll have a less 
risk; system when more trans¬ 
actions are put under these 
[netting] agreements." 

While international regula¬ 
tors like to view derivatives on 
a global scale, and look at the 
systemic risks in the business, 
they are also worried about 
practices at individual banks 
and securities houses, and 
whether they are being ade¬ 
quately monitored by the 
authorities. 

The Bank of England, for 
example, is currently conduct¬ 
ing its own study into both 


over-the-counter and exchange- 
traded derivatives, to find out 
more about the new instru¬ 
ments in the market, and to 
discover whether the banks 
and securities houses that 
design and trade them, and the 
corporate customers who use 
them, fully understand the 
risks they are taking. 

In this respect, some regula¬ 
tors are particularly worried 
that, as the margins intennedi- 


They are also worried 
about practices at 
individual banks and 
securities houses 


aries earn on the simpler, more 
established, products decline in 
a maturing, more competitive 
market, some hanks and secu¬ 
rities houses may be rushing 
into more complex, esoteric 
instruments where the returns 
are higher, but where the risks 
are less well understood. 

Perhaps the greatest worry is 
that the senior management 
and boards of directors of these 


companies do not know what 
is happening. As one senior 
regulator puts it “We feel that 
some directors are not wholly 
comfortable with derivatives, 
ami they don’t know anybody 
who they can trust There is a 
g iiif between the top and 
medium level that is not being 
wholly bridged." 

It is a point echoed' by 
another central banker, who 
accepts that while many deriv¬ 
atives involve risks that bank¬ 
ers are familiar with, the 
newer, more complex instru¬ 
ments which combine risks in 
a single product, transform 
those risks in a way that is 
unfamiliar to senior bankers. 

This concern that innovation 
is getting out of hand was best 
expressed in the now notorious 
speech to New York bankers, 
in January, by New York Fed 
ch a irman Mr Gerald Corrigan. 
Mr Corrigan’s comment that 
“hi-tech banking and finance 
has its place, but it's not all 
that if s cracked up to be" was 
clearly aimed at the sharp end 
of the business, where the pace 
of innovation is most hectic. 


In its defence, the industry 
argues that only a small pro¬ 
portion of the total derivatives 
business involves the new hi- 
tech instruments that regula¬ 
tors, legislators and the press 
make such a fuss about Deriv¬ 
ative specialists also say these 
new products are less complex 
than they look, that most are 
variations on a theme - pri¬ 
marily different combinations 
of risk-management instru¬ 
ments, combinations easily 
broken down into component 
parts that have been used and 
understood for years. 

Industry insiders also decry 
the notion that senior manage¬ 
ment does not understand 
what their derivatives people 
are doing. White some accept 
that, in the early days, the 
view that “rocket scientists 
were bamboozling manage¬ 
ment” may have been partially 
valid, the .level of . awareness 
and understanding of the busi¬ 
ness is said to be. mitrcb higher 
today. 

Furthermore, Mr Malcolm 
Basing, current head of Isda, 
questions whether senior man¬ 
agers should be expected to 
know every detail of the deriv¬ 
atives business. After all: *How 
many people at GM who make 
motor-cars understand - the 
engineering of the motor in 
details, or how. a catalytic con¬ 
verter works?" 
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Malcolm Basing believes commodity swaps will be a big growth area 
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IT HAS been a difficult year in 
the financial markets. Sudden 
foreign exchange and interest 
rate movements have taken 
investment managers and 
banks by surprise. 

Last year’s easy trading prof¬ 
its have evaporated in volatile 
market conditions, with diffi¬ 
culties often exacerbated by 
high short-term interest rates. 
Companies, already struggling 
to cope with the recession, 
have also had to deal with 
shifting revenues and costs 
due to currency devaluations. 

Derivative specialists have 
reacted by designing products 
structured to protect against - 
or take advantage of - market 
conditions. A series of new 
products - or variations on 
old ones - designed to help 
fund managers and companies 
cope with uncertainty and vol¬ 
atility have enjoyed a vogue. 

Volatility has been most 
extreme in the foreign 
exchange market As a result 
of volatility, the cost of cur¬ 
rency options, which compa¬ 
nies typically used to hedge 
their foreign exchange expo¬ 
sure. has rocketed. Banks 
found that they had been writ¬ 
ing (or selling) currency 
options too cheaply, because 
the exchange rate mechanism 
had held down volatility, 
which helps determine the 
price of options. Following the 
recent turmoil in currency 
markets, a number of banks 
which had been writing 
options have found themselves 
out of pocket, and are now put¬ 
ting their prices up. 

As a result, some companies 
are eschewing options in 
favour of dynamic hedging. In 
dynamic hedging, instead of 
buying options in the market, 
exposure is hedged dynami¬ 
cally by buying and selling for¬ 
ward contracts in the market 
in order to replicate options. 
This method creates substan¬ 
tial savings for companies, 
according to Mike Shilling, 
assistant director at Record 
Treasury Management 

Meanwhile, some banks are 
touting Safes - synthetic 
agreements for forward foreign 
exchange - which are essen¬ 
tially forward contracts that do 
not require an exchange of 
principal. As a result, banks 
need to devote less capital and 
are less exposed to the risk that 
their counterparty will default, 
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runs from three to five years, 
so the risk for either borrower 
or investor is that the shape of 
one or both yield curves will 
change more quickly than 
expected, turning expected 
benefits into losses. 

“A major change this year 
has been the introduction of 
interest rate swaps into fixed- 
income portfolios,” said one 
fixed-income specialist! This 
had been encouraged by the 
availability of a liquid swaps 
market at times when liquidity 
in cash markets had evapo¬ 
rated. 

There are other bets on the 
yield curve, such as thelibor- 
in-arrears swap, which has 
enjoyed a new vogue this yean. 
Hie borrower essentially takes 
a bet that implied forward 
rates are wrong, by having 
Libor set, say, six-months in 
arrears. Meanwhile^ specialists 
continue to expand the range 
of applications for derivative. 

tpohniqnpg. 

The commodity swaps mar¬ 
ket - which allows companies 
to reduce their exposure to 


price changes in ofl or metals 
- has grown swiftly in the last 
couple of years. From $Sbn in 
19®, according to estimates, 
the size of the market had 
reached.$10bn before.Iraq’s 
Invasion of Kuwait in 1990, and 


said Mr William O’Connor, 
CBOT chairman. Other poten¬ 
tial insurance contracts 
include health, homeowners 
and reinsurance risk.. 

There is also talk of reviving 
property futures. A property 
futures contract on the London 
Futures and Options Exchange 
(Fox) was closed last year, fol¬ 
lowing the discovery of trading 
irregularities designed to 
infla te volume in the failing 
contract The London Interna¬ 
tional Futures and Options 
Exchange (Liffe) is considering 
launching both property and 
Insurance futures. . 

Stiff on the drawing board is 
another new breed of deriva¬ 
tives. A number Of institutions 
are. developing ..credit risk 
derivatives, which would allow 
fund managers, banks or com- 


1s now bettered to total $40bn, 
mostly in oil-related transac-' parties to synthetically reduce 
finis. their credit risk. 

Mr Malf-nlm Rraing, nf Swigfi For exampte, a ftinri manager 

Bank (Corporation; who beads bolding doahfcA rated bonds 
the International Swap Dealers could buy a credit-risk option 


Association, believes that com¬ 
modity swaps will be a big 
growth area -next year.' -*We 
have the computing po wer; and 
the people; and the risk.is cer¬ 
tainly there/* , he said. - .. 

Meanwhile. Ihe . Chicago 
Board of-Trade will launch toe 
first contracts based-on insttiv 
ance risk on December u. The 
futures: and options on catas¬ 
trophe. insuranceare designed 
for hedging underwriting risk 


which' would compensate him 
if the securities were down¬ 
graded to single-A. 

Potentially, the concept 
could -.also, toe 'extended to 
tackle the! problem of.counter¬ 
party risk jn the swaps mariBBt; 
but toe. development of credit 
risk products is stiffat an eariy 
stage. Some problems, such as 
analysing the pricing of credit, 
riiay not yet havebeen solved: 
, “With all these new prod- 


♦ 


associated with, unexpected: nets, the concepts are there," 


disasters. 

The contracts.“will be the 
first in a .new complex'for a 
vital Industry Jn need ufeffi- 
cient risk-management tools," 


said one specialist “But it is 
extremely difficult to find effi¬ 
cient reference points for con¬ 
cepts like credit risk or insur¬ 
ance.” . 
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There are two types of Safe: the 
exchange rate agreement, or 
ERA, which protects the pur¬ 
chaser against a change in the 
forward foreign exchange 
spread; and the forward 
exchange agreement (FXA), 
which gives protection against 
a change in the spot rate as 
well as the forward spread. 

On the interest rate side, toe 
most successful product this 
year has been the differential. 


or “dlff”, swap, also known as 
the “quanto" swap, which 
allows a borrower or an inves¬ 
tor to separate currency and 
interest rate exposure, by pay¬ 
ing interest rates based on one 
currency while taking: the cur¬ 
rency risk of another.' 

For example, a company 
with Deutsche Mark liabilities, 
paying, say, 8 per cent interest 
would prefer to be paying dol¬ 
lar rates of 3)4 per cent, but 
may not want to be exposed to 
the dollar. Under a differential 
swap agreement, the company 
agrees to receive D-Mark Libor 
in D-Marks, and to pay a mar¬ 
gin over dollar Libor in 
D-Marks. 

The structure takes advan¬ 
tage of different-shaped yield 
curves to create immediate 
cost savings for the borrower, 
and allows an investor to 
receive higher interest rates 
without changing currency 
exposure. 

Such an agreement typically 
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In any competitive environment, thcreV a 
natural migration to quality. It’s stimulated by a 
reappraisal of values. A need for. excellence. 
Endurh^TcIiabnhy. Sofia support. 

. Which is undoubtedly why more: dun 500 
' banks and 'GpanciaT Institutions now use The 
- Devon SysteitL And why our software sets thc 
^-madset standard for .trading and . tracking 
'.■dcriratiwt products.' ' 

. m From ' swaps, coin-. 

..modifies,' FX.-options,, equities, bonds, and 
FRAs.' To swaptions; Caps' and floors.. And just 

about any exotic variation you care to riamc. 

For oar part, We continue to spend more each 
year on produce development tiian any rival 
And field more specialists dedicated to helping 
Our' dienes fce<fo then- client ip thc right 


“direction. 
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?v After alt isnVdie flight to quality an option 
Weveryone? - ; V . .'ri- : „ 
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Despite loss of market share, volume at the Chicago Board of Trade (above) continues to grow. Meanwhile, at Llffe, Nick Durflacher (lop right) mentions a possfcfte mutual offset 
arrangement with the CBOT; and at the OTB, JSrg Franks says taks with the Chicago exchange are continuing, though there are legal obstacles Return Qyn taikvAndrwir Maana/Ann Hup* 

New exchanges around the world have reduced the Chicago giants* market share 

■ 

A global game for allies and rivals 


THE FUTURES industry is 
becoming increasingly compet¬ 
itive, as new exchanges spring 
up around the world and com¬ 
peting exchanges launch rival 
products. 

Paradoxically, this has 
spurred greater interest in 
creating links between 
exchanges. Technological 
advances have enabled traders 
around the world to come 
together on screen-based 
systems, while the breakdown 
of barriers between domestic 
markets has furthered the 
Internationalisation of futures 
as well as cash markets. 

The Chicago Board of Trade 
(CBOT) and the Chicago Mer¬ 
cantile Exchange (CUE), after 
10 years of dynamic growth, 
have seen their world market 
share fall in the last year or so, 
due to growing competition 
from European exchanges, 
though year-on-year volume 
continues to grow and mem¬ 
bership sales in the second half 
of 1992 hit record levels. 

As a share of global futures 


trading, volume on the CJME 
and CBOT dropped to 40 per 
cent this year, compared with 
80 per cent in 1985. In the first 
half of 1992, the CME and the 
CBOT saw volume grow at 28 
percent and 11 per cent respec¬ 
tively. But volume on the Lon¬ 
don International Financial 
Futures Exchange (LLfre) 
surged 84 per cent rate, and on 
Germany's Deutsche Termin- 
bdrse (DTB) jumped 143 per 
cent. 

Chicago has a natural disad¬ 
vantage in its time-zone. While 
European centres sit in the 
middle of the world’s financial 
markets, overlapping Asia’s 
afternoon and North America’s 
morning, Chicago gets the tail 
end of London’s afternoon, and 
misses Japan entirely. 

In 1963, the CME franchised 
an exchange In Singapore to 
capture business in a portion 
of the world that slept while 
Chicago traded. It aimed to 
capture the Interest of Hong 
Kong and Tokyo traders with 
the Singapore International 


Monetary Exchange, in 
advance of Japan's entrance 
into the financial futures 
arena. 

But the Simex project was 
quickly overtaken by new 
exchanges in Japan and other 
parts of the Pacific, and then? 
have been no other franchises. 
By 1987 Chicago exchanges 
were turning from aggressive 


estimated cost of $80m (£43m). 

So far only the March£ & 
Terme international de France 
(Matif) has joined the system, 
its French bond futures will 
start trading on the system in 
the first quarter of next year. 
But at least a half dozen other 
exchanges, Including the Syd¬ 
ney Futures Exchange and 
Liffe, are in advanced disctis- 


Technofogy has broken down domestic barriers and spanned 
time-zones... Tracy Corrigan In London and Laurie Morse 
in Chicago review developments in the last-growing market 


expansion to defensive market 
positioning as foreign competi¬ 
tion increased. 

That year the CME proposed 
a sort of electronic futures 
supermarket with the potential 
to offer products from every 
exchange in the world 24 hours 
a day. In June, Globex, the 
international after-hourS 
screen trading system, was 
finally launched after five 
years in development by the 
CME, CBOT and Reuter, at an 


sions on signing up to Globex 
Llffe appears to be getting 
closer to agreement on two 
stumbling blocks - tbe length 
of its initial commitment to the 
system, and the terms for list¬ 
ing contracts on Globex. 

Exchanges have also been in 
engaged in bilateral attempts 
at'mutual offset trading. 

The CBOT has been courting 
Llffe, offering to swap part-time 
rights to its 10-year US Trea¬ 
sury note contract for night¬ 


time trading rights to Liffe's 
successful Bund and Italian 
Bond futures. Old rivalries and 
a leadership change at the Uffe 
have so for prevented consum¬ 
mation of the deal. This would 
be only the second link of its 
kind, after the agreement 
between the CME and Simex, 
on their Eurodollar contracts. 

In a recent letter to mem¬ 
bers, Mr Nick Duriacher, 
Liffe's chairman, said the 
exchange was discussing with 
the CBOT “the possible estab¬ 
lishment of a mutual offset 
arrangement for certain prod¬ 
ucts. This approach is consist¬ 
ent with your board’s Iong-beld 
view that the trading of identi¬ 
cal products in different time 
zones is best achieved by 
exchange linkages,” he added. 

Tbe DTB, Liffe's rival for 
dominance of Bund futures 
trading, is also in negotiation 
with Globex, and is further 
considering links, outside 
Globex, with the CBOT, or 
with other exchanges. 

“We are still in talks with 



■ 

«« ^ jail" ? 



the CBOT and Globex, but 
there are some legal obsta¬ 
cles,” said Mr Jflrg Franke, 
chief executive of the DTB. 
Until new laws are introduced 
next year, the DTB’s plans will 
be hampered by its inability to 
comply with US rules on dis¬ 
closure and market supervi¬ 
sion. 

The DTB is also planning to 
expand internationally by 
establishing trading terminals 
throughout Europe. Tbe 
exchange hopes to have termi¬ 
nals in London during the first 
halT of next year. 

Meanwhile, some smaller 
European exchanges have 
already joined together in an 
effort to broaden their distribu¬ 
tion. The European Options 
Exchange in the Netherlands, 
OM Group, with exchanges in 
Stockholm and London, and 
Switzerland’s Soffex signed a 
co-operation agreement in 
May. The alliance, known as 
First European Exchanges 
(Fexj has since been further 
expanded by the admission of 


Otob, tbe Austrian exchange. 
They plan to offer local access 
to derivative financial products 
developed on other exchanges. 

Meanwhile, some exchanges 
are still trying to grab con¬ 
tracts from other time zones, a 
less than convincing competi¬ 
tive strategy, although it does 
generate volume and preserves 
certain opportunities. In the 
past five years Chicago has 
launched two Japanese stock 
index futures contracts, a yen 
bond contract, English stock 
index futures, and a handful of 
currency cross-rate futures. 

Versions of the CBOT's US 
Treasury bond futures trade at 
the Liffe and the Tokyo Stock 
Exchange, while the CME's 
highly successful Eurodollar 
futures contract has been imi¬ 
tated by the Tokyo Interna¬ 
tional Financial Futures 
Exchange. 

The New York-based Comex, 
best known for its precious 
metals contracts, this month 
expanded its trading hours in a 
different direction. In a bid to 


bolster its fledgling Eurotop 
100 contract, it is asking its 
traders to open the pit at 0530 
EDT to catch part of the Euro¬ 
pean morning stock markets. 
But despite direct competition, 
the CBOT still keeps a stran¬ 
glehold on US bond futures, 
the Osaka Securities Exchange 
still dominates the Nikkei-225 
index market, and Liffe trades 
far and away more FTSE-100 
contracts per day than the 
CME. Whether the future lies 
in Globex, which has yet to 
prove itself, or in bilateral 
links between exchanges, 
greater co-operaLion between 
exchanges seems to be on the 
way. Although competition in 
some areas remains fierce, 
exchanges seem to be finding 
that their common interests 
exceed their points of conflict. 

“We currently have more 
than 20 futures and options 
exchanges in Europe [includ¬ 
ing those dealing in commodity 
derivatives], and we have to 
look at how to come together,” 
said Mr Franke, of the DTB. 


Have You Dealt W ith the New Chemical Lately? 
Here’s Why So Many in Derivatives Have 
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BANKERS TRUST 6.95% 


RANKAMERICA 6.50% 


CHASE MANHATTAN 6.50% 


CITICORP 4.25% 
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“[Chemical’s] trading 
operations, particularly 
the swaps and derivatives 
business, have been 
the biggest beneficiaries 
of the company’s 
stronger capital 
position.' 
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Tom Hanley, 
First Boston 

(April, 1992) 
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..the derivatives markets are 
welcoming a new counterparty 
to provide an alternative to 
Bankers Trust and J.P. Morgan. 
The new Chemical provides 
a new opportunity for swaps 
and options market makers 
to diversify.” 

Frank DeSantis 
Donaldson, infldn & Jenrette 
(June, 1992) 
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Interest Rate Contracts 1 
Interbank Foreign Exchange 2 
LDC Debt Trading 1 
Global Loan Syndications* 
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m Chemical 


The Global Bank 


ISTEREST RATE ■ (] 

SWAPS A\D OPTIONS " 



hemfcaTs commiunent to the swap market dates back to the inception of 
the market In the early eighties. Our number one ranking in swap volume 
today supports our ability not only to deliver efficient pricing, but also to 
accommodate virtually any structure necessary to meet the interest rate risk 
management objectives of our clients. 


B 


y combining our strength in interest rale products with our leadership 
position in foreign exchange, Chemical is able to deliver innovative 
solutions to a variety of cross border exposures. Chcmlcars market making 
activities In derivatives include 15 currencies across aU. products and maturities. 


CURRENCY SWAPS 
AXD OPTIONS 
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hemical began meeting customer needs for commodity risk management 
in 1989 with its first precious metals transaction. Since then Chemical has 
expanded its product line to serve customers whh commodity risks in base 
metals and petroleum products as wclL 
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ince executing our first transactions in 1988* we have built on our 
commitment to the equity derivative market. Chemical provides equity 
swaps and options, including exotics, in all major markets such as the United 
States, Japan, Germany, France, and Great Britain. We bring innovative, common 
sense solutions to meet a host of investment management objectives. 


EQUITY DERISAIEVE 
PRODUCTS 
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Ueni demand for derivative products continues to Increase in response lo 

_the need to lower borrowing costs, manage risks and enhance asset 

returns. With our capital strength, our product range and our global reach, the 
new Chemical Is ready to meet that demand. Sec for yourself. 


fall Tom Sinks, London 

Barbara Lutthrh, New York 

Peter Coad, Tokyo 

or your Chemical representative 


44 71 932 42t9 
1 212 310 4887 
81 3 3243 1261 
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THE WORLD'S Futures and 
options exchanges are, to some 
degree, the victims of their 
own success. Their pioneering 
work in developing futures 
contracts on foreign curren¬ 
cies, debt, and equities con¬ 
verted a whole population of 
staid bankers and corporate 
money managers into hi-tech- 
nology financial strategists. 

They created a financial 
industry called risk manage¬ 
ment, and in tiic process awak¬ 
ened Wail Street giants who 
have learned their game and 
arc taking it beyond the 
bounds of exchange trading 
floors. 

Before the advent of deriva¬ 
tives, tlie financial world was 
simple. A fraternity of invest¬ 
ment bankers catered to the 
vast financial needs of the 
world's governments, munici¬ 
palities and corporations. They 
made their bets and took their 
lumps or rewards in private. 
Of! to one side were the stock 
and commodity exchanges, 
where small investors, pro¬ 
tected by financial guarantees 
and government-supervised 
rules, met the world's mone¬ 
tary giants. 

Those lines blurred in 1973, 
when Chicago’s commodity 
exchanges adapted their 
futures contracts to the world 
or finance. Backed by financial 
physicists from the University 
of Chicago, the Chicago Mer¬ 
cantile Exchange (CME), then 
best known for its pork-belly 
pit. Invented currency futures. 

That same year, the Chicago 
Board of Trade (CBOT) took a 
look at the stock market, lis¬ 
tened the pricing theories of a 
couple of bright academics 
named Fisher Black and Myron 
Scholes. and created stock 
options. 

The creations transformed 
finance. Exchange volumes 
rocketed as Futures and options 
appeared for every imaginable 
debt and equity instrument, 
and for new commodities like 
oiL The traders and the trades 
became increasingly sophisti¬ 
cated, as did the technology 
that aided them. Exchanges 
grew rich and dependent on 
spectacular annual growth 
rates. 

The exchange bonanza 
slowed in the US after 1987, 
about the same time a few of 
Wall Street's biggest invest¬ 
ment banks started to apply 
exchange-style risk-manage- 



Chfcago... where Bte suddenly became complicated In 1973, as Hie city’s commodity exchanges adapted their futures contracts to the world of finance 
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meat strategies to private 
transactions with their custom¬ 
ers. 

The change in tide was pre¬ 
dictable. given the constraints 
of the exchange instruments. 
Exchange-traded futures and 
options have standardised con¬ 
tract sizes, delivery dates, and 
specifications for the underly¬ 
ing securities. Corporate cli¬ 
ents wanted tailor-made 
hedges for their portfolios. 

The resulting over-the- 
counter (OTC) derivatives mar- 

Before the advent of 
derivatives, the financial 
world was simple. But 
the lines blurred in 1973 

ket exploded with even more 
force than financial futures, 
and now dwarfs exchange vol¬ 
ume. Wall Street bankers say 
both markets benefited from 
the global expansion of finan¬ 
cial markets in the 1980s, and 
that on-exchange and off-ex¬ 
change products are compati¬ 
ble and not competitive. 

That sanguine view was not 
shared by the futures industry. 
Executives at the CBOT and 


Laurie Morse on the exchanges' response to the PTC challenge 

New law lifts uncertainty 


the CME, stung by the chal¬ 
lenge to their franchise, led a 
charge to have swaps, the over- 
the-counter instruments most 
often used to hedge currency 
and interest rate risk, classi¬ 
fied as futures. US commodi¬ 
ties law requires all futures to 
be exchange-traded 

The exchanges were fiirious 
that their own regulatory con¬ 
straints limited their flexibility 
to compete with the new OTC 
instruments. 

The battle was a delicate 
one. The exchanges were 
attacking top-tier Investment 
banks, including Goldman 
Sachs and Solomon Brothers, 
that were their biggest custom¬ 
ers and ofien exchange mem¬ 
bers. If they won, the 
exchanges would retain their 
monopoly, but would have 
caused the collapse or a multi- 
trillion-dollar industry. 

In the end. Wall Street per¬ 
suaded the exchanges that 


they shared important inter¬ 
ests. After years of wrangling, 
the two groups teamed up this 
year to support legislation that 
exempted swaps from futures 
regulation, while accomplish¬ 
ing tbe long-delayed reauthor¬ 
isation of the Commodity 
Futures Trading Commission 
(CFTC). 

The law, which was passed 
in October, relieves the swaps 
markets of regulatory uncer¬ 
tainty, and in a twist, may let 
futures exchanges offer swap- 
like products without CFTC 
oversight 

In the meantime, US futures 
and options exchanges have 
had time to measure the effect 
that OTC derivatives have had 
on their business. Some, like 
the New York Mercantile 
Exchange (Nymex) and the 
CME, have round that counter¬ 
parties in energy and interest- 
rate swaps eventually come to 
the exchanges to lay off their 


risk. 

To the extent that swaps 
dealers educate potential cus¬ 
tomers and place a share of 
their trades in the futures pits, 
they are welcome business 
partners. "We view the swaps 
markets as the commuter train 
that brings customers to 
CME's station,” says Jack 
Sandner, Chairman of the Chi¬ 
cago Mercantile Exchange. 

In a bow to that business, 
most exchanges have modified 
their products to accommodate 
OTC traders. The Nymex in 
1990 extended the delivery 
months for its crude oil futures 
out to 36 months, from its ini¬ 
tial 18 months. Almost all the 
action in those new contracts 
are from swap traders. Like 
□early every other US futures 
and options exchange, Nymex 
has also modified its rules so 
that institutional traders who 
demonstrate that they have 
swap market risk can take big 


positions with reduced mar¬ 
gins. 

To accommodate a $3.Q00bn 
interest-rate swap market, the 
CME has long-dated the deliv¬ 
ery months in its highly suc¬ 
cessful Eurodollar futures mar¬ 
ket out to five years. The Euro 
contract and interest-rate 
swaps have grown in tandem, 
with Eurodollar futures and 
options positions valued at 
about $2,750hn at the end of 
199L 

The CME’s foreign currency 
futures haven’t fared as wefl. 
Volume and market share is 
dropping as tbe OTC market 
expands. The CME failed in an 
attempt to launch a future to 
mimic the highly successful 
OTC currency swaps market 
While they don’t yet tailor 
make derivatives, exchanges 
can do a few things OTC mar¬ 
kets cannot Exchange clear¬ 
ing-houses guarantee all 
trades, and take the opposite 


side to every futures and 
options transaction. This elimi¬ 
nates the credit risk and 
counterparty risk present in 
OTC trades. 

Price discovery is easier than 
in the OTC markets, because 
futures and options trades are 
reported immediately, and the 
prices- are widely distributed. 
Since there are many traders 
in each futures pit, exchange- 
traded derivatives are also 
more liquid that bilateral OTC 
trades. 

Mr W illiam Fioersch, vice 
chairman of the Chicago Board 
Options Exchange, believes 
that exchanges can compete 
with OTC derivatives. Noting 
that only the biggest invest¬ 
ment houses have the capital 
assume the risk of OTC trades, 
Mr. Fioersch says: “There are 
enormous amounts of people 
with lots of capital who don't 
have access bo the OTC mar¬ 
ket. We are interested In get¬ 
ting small and medium sized 
dealers into the [derivatives] 
business.” 

The CBOE may be the first 
exchange to construct a prod¬ 
uct that its customers can 
adjust to own their needs. It 
plans to begin trading “flex 
options” during the first quar¬ 
ter of 1993. The product is 
aimed at institutional OTC cus¬ 
tomers, and will allow them to 
select any strike price and 
expiration out to five years. 

The flex options will initially 
apply to the CBOE’s Standard 
and Poor’s 100 and 500 stock 
index baskets. The trades will 
have $10m underlying value, 
mueh larger that its standard 
index options contracts. 

Hie CBOE has selected the 
most commoditised area of 

The CBOE plans to 
begin trading ‘fiex 
options’ during the first 
quarter of 1993 

equity swaps, "plain vanilla” 
in industry parlance, to 
attempt flex. Wall Street 
investment bankers grudgingly 
concede Hint fiex options may 
fly. Corporate treasurers- who 
have become accustomed, to 
using swaps may be weaned 
from tbe OTC market with the 
credit guarantees of the 
CBOE’s clearing-house and by 
its more competitive method of 
pricing. 


The CBOE and its New York 
rival, the American Stock 
Exchange, are also planning 
stock index options with quar¬ 
terly expirations to accomo¬ 
date fund managers whose per¬ 
formance, already linked to a 
stock index, is judged on a 
quarterly or year-end basis. 
The CBOE’s index options typi¬ 
cally expire at mid-month. 

If the CBOE is preparing a 
run on the OTC equity market, 
the tiny Philadelphia Stock 
Exchange is not ready to sur¬ 
render the currency deriva¬ 
tives business to off-exchange 
trading. Like the CME, the 
Philex's attempt at currency 
cross rate options trading 
failed. 

However, the exchange, 
which has the largest 
exchange-traded currency 
options business in the US, is 
also planning month-end expi¬ 
rations, and some very short- 
dated products, with lifetimes 
of a week or two. “We found 
we got tiie most activity in our 
products during the .last weeks 
of their life," said Joseph Riz- 
zello, Philex's senior vice-presi¬ 
dent for marketing: 

Mr Rizzello believes that the 
Philex can tweak its standar¬ 
dised products enough to make 
them appeal to corporate cus¬ 
tomers. He also thinks foreign 
exchange trading can only 
expand globally, and he wants 
the Philex to have a piece of 
the action. Exchange-traded 
currency options are now a 
$6bn a day business, while 
their OTC counterparts are val¬ 
ued at $30bn. 

Of the nation’s biggest 
exchanges, only the CBOT is 
uncomfortable about compro¬ 
mising with the OTC market 
OTC derivatives bring some 
business into the exchange's 5- 
and 10-year Treasury note 
futures pits, but not enough to 
satisfy exchange officials. 

They believe the new Com¬ 
modity Futures Trading Prac¬ 
tices law gives exchanges 
equal rights to trade swaps 
free of regulation, and they 
plan a fiesty demonstration of 
their new freedoms. CBOT 
Chairman William O'Connor 
said the ;exchange was pre¬ 
pared to trade snaps on its 
electronic bulletin board as 
soon' as practicable. A tiff 
between the CFTC and the 
CBOT over the interpretation 
of the Law may delay that ven¬ 
ture. 


ENTHUSIASM FOR the 
derivatives market among 
banks and securities houses In 
Europe is unabated, even 
though most other areas of 
their business are contracting. 
European and Japanese banks 
are struggling to catch up with 
the US banks which were at 
the forefront of developing 
many innovative derivative 
instruments. 

Tbe size of the derivatives 
market has increased substan¬ 
tially in the past two years. 
While tbe exchange-traded 
futures and options business is 
now considered a mature mar¬ 
ket. the market in over-the- 
counter (OTC) derivatives - 
specialised products designed 
to suit clients needs - is still 
expanding rapidly. 

"A lot of European banks 
still have to complete their 
teams," said Mr Tim Sheffield, 
an executive consultant spe¬ 
cialising in derivatives at Jona¬ 


than Wren. “Last year, many 
of them established their 
operations and entered the 
market. This year they have 
been building upon that base.” 

Tbe US banks, which were 
the pioneers of OTC deriva¬ 
tives business, have started to 
see their dominance threat¬ 
ened in Europe, particularly by 
European banks anxious to 
take advantage of their strong 
credit ratings. 

The main strategy of Euro¬ 
pean banks has been to hire 
experienced people from the 
leading US banks. In order to 
attract key people, European 
banks have had to offer sub¬ 
stantial packages. 

But the tendency has been to 
offer increased bonuses and 
other perks, rather than raise 
basic salaries, in an attempt to 
control costs more effectively 
than in previous recruitment 
efforts. 

For example, a top equity 


Tracy Corrigan on European banks’ activity in a growing market 

US pioneers lured to new 
frontier by rich packages 


derivatives salesperson is 
expected to generate revenues 
of $5m410m a year, for which 
he or she would receive a pack¬ 
age consisting of £85,000- 
£100,000 basic, plus a bonus of 
around £300,000, according to 
Mr Sheffield. 

The policy or hiring a 
well-known market 
professional to head up a new 
derivatives team has proved an 
effective means of showing 
commitment to the market, 
and therefore of attracting the 
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right team at the lower levels. 

The classic example is Credit 
Suisse Financial Products, now 
a market leader, which was set 
up 2 1 /; years ago under the 
leadership of Mr Allen Wheat, 
who had headed Bankers 
Trust's strong derivatives-Ied 
London operation. CSFP was 
then able to recruit top 
derivatives specialists, 
including a team from Bankers 
Trust, even though Credit 
Suisse First Boston, its sister 
company, did not previously 
have a strong presence in the 
derivatives market. 

From a start up operation 
consisting of 30 people, the 
front- and back-office staff of 
CSFP now totals close to 500. 
"it won't see the same hel¬ 
ter-skelter growth over the 
next couple of years," said Mr 
Wheat He explained that tbe 
liability-management side of 
the business was mature, but 
that there would be some 
expansion on the investment 
management side. 

Although no separate results 
are published, CSFP is known 
to be a significant contributor 
to the bottom-line of Credit 
Suisse, its parent. "The return 
on capital is way in excess of 
the average for the firm,” said 
Mr Wheat. 

UBS Phillips & Drew, which 
has made a more recent push 
into derivatives, has followed 
an aggressive hiring policy in 
an effort to build Its presence 
in the market. For example, 
the firm recently recruited Mr 


Rainy Goldstein, from Gold¬ 
man Sachs, to head up its 
equity derivatives business in 
London. 

"Recruitment became easier 
for them after that, and they 
were able to hire some top- 
quality sales people," said Mr 
Sheffield, of Jonathan Wren. 

But the rapid expansion of 
the OTC market has made it 
hard to find experienced deriv¬ 
atives personnel Most banks 
first look internally, perhaps 
moving staff from, say, fixed- 
income to equity derivatives, 


A top equity derivatives 
salesperson Is expected 
to generate revenues 
of $5m-$10m a year 


or from futures broking to OTC 
derivatives trading. 

There has been a strong 
build-up this year in equity 
derivatives, which many banks 
believe will see the fastest 
expansion, as more fund man¬ 
agers become users of deriva¬ 
tives. But there has also been a 
recent surge of growth in the 
area of structured foreign 
exchange derivatives, follow¬ 
ing the upheaval in the cur¬ 
rency markets this autumn. 

Although exchange-traded 
futures and options are a much 
more mature business, the con¬ 
tinued increase in the number 
of users of futures contracts in 
Europe has encouraged Euro¬ 


pean banks to build teams In 
that area as well. While 
approaches to the structuring 
of derivatives business stiff 
vary - some institutions dif¬ 
ferentiate between equity and 
debt products, or between 
exchange-traded and OTC 
derivatives - many banks 
have been restructuring their 
derivatives operations this 
year. For example. National 
Westminster has been consoli¬ 
dating its -exchange-traded 
business under NatWest 
Futures, and has set up a 
derivatives unit called Nat- 
West Financial Products.- 
But salaries are generally 
lower in the exchange-traded 
than in the OTC market, partly 
because exchange-traded mar¬ 
kets tend to be more competi¬ 
tive and therefore less profit¬ 
able. r 

“A good broker can be a loss 
maker if paid incorrectly,” said 
Mr Sheffield. For example,' a 
successful broker earning 
£50,00O-£60,00G could become a 
loss-maker if he was.hired 
away for £80,000. 

Meanwhile, US banks, which 
have been suffering some loss 
of business as a result of their 
declining creditworthiness, are 
considering ways of creating 


business; A number are likely 
to set u p'separately-capitalised 
de rivative s units in tbe coming 
year, based loosely on ' the 
model of Merrill Lynch Deriva¬ 
tives Products: which, was 
established a year ago. 

According to Mr Christian 
Schade, vice-president in 
charge of European swaps mar- 
keting at MLDP: af {Qur deriva¬ 
tives business] has-expanded 
across the board, because of 


speaking; the vehicle we use 
for derivatives transactions" 
While most banks with, weak 
credit ratings', which are 
involved in the market, are 
now considering setting up 
credit-enhanced vehicles, the 
concept is still met with scepti¬ 
cism in some quarters. 
.-■ fl Tq-ge the.Sun route, you 
have to put up a lot of capital, 
so unless you can generate a 
lot of activity, -the-return on 


the vehicle. We can deal with -capital may not be satisfac- 


counterparties who would not 
normally consider us."'' 

After its first year of tradihg,- 
MLDP has -a portfolio .of-550 
transactions with a notional 


Some banksand 
securities houses have 
. paid a price lor their 
rush, to participate . 


value of $22bn, made op of 206 
active counterparties. Reve-. 
hues for the nine months end¬ 
ing in September totalled $13m. 

Salomon Brothers is expec¬ 
ted to set up a credit-enhanced 
vehicle in the next few months, 
while other banks currently 
believed to be planning sepa¬ 
rately. capitalised; units are 
Continental, Citibank, Chase, 
Lehman Brothers and Kidder 
Peabody... • 

Goldman Sachs set up a sep¬ 
arately-capitalised derivatives 
unit earlier this year, but with 
somewhat different objectives. 
"We had certain positions \ 
which it made sense to put into 
a special purpose vehidej now 
we are starting to look at other 


tory;" said one banker. . 

The derivatives market 
boasts many success stories. 
But'some banks and tocurities 
houses , have paid a price for 
their rush to participate. Inade¬ 
quate systems, weak controls, 
or simply insufficient under¬ 
standing of complex risks have 
created a number of victims. 

The enthusiasm of some Jap¬ 
anese entrants to the market 
last year has noticeably 
abated, while the recent shock 
waves In the foreign currency 
markets also claimed some vic¬ 
tims, 

But with attractive margins 
still to be earned, many senior 
managers feeling that they 
cannot afford to stay out of the 
market 


ways to use it” said Mr Kipp 
credit-enhanced units through - -Nelson, an executive director 
which to channe 1' derivatives ait Goldman. "It Is not, broadly 
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Exploring the uses of derivatives 

should be satisfying, not mystifying. 


Derivatives don’t make risk disappear, but they do make 
it possible to exchange a risk you’d rather not take for 
one you’re more w illing to accept. Options, swaps, and 
other derivatives are simple in essence, but since they’re 
so versatile, evaluating their various uses can be complex. 
That’s especially true with newer derivatives linked to 
commodity and equity indices. But it’s not our style to 
magnify complexify. Our success has always been based 
on helping clients think through every situation fully and 
clearly. Then we draw on the technical resources of our 
global network to design the specific tactic that fits your 


particular strategy. By taking the 
mystery out of derivatives, we 
make it easier to take advantage 
of these important financial tools. 
It’s a key reason we’ve become a 
global leader in the full range of 
risk management products. 



4C-'. 


Derivatives may look confusing on the surface, but their underlying logic is 
compelling and clear. At J.P. Morgan we present ail the alternatives to help our 
clients choose the course that's best for them. 


JP Morgan 
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DERIVATIVES 7 


THE MANAGED futures 
business, which recently 
started to take off in the US, is 
also beginning to take root in 
Europe. 

it is based on the 
controversial idea that 
derivtives constitute a separate 
asset class, distinct from 
equities, bonds and 
commodities, and so represent 
a crucial part of a hni flnre fl 
portfolio. 

Worldwide - but principally 
in the US - there is an 
estimated *2lbn under 
management in managed 
futures programmes: money 
which represents both 
Institutional investments, such 
as pension funds and 
insurance funds, and also 
savings from retail investors, 
both on and offshore. 

Th e industry in Europe is 
estimated to be responsible for 
a mere S2hn of this money, but 
that figure may be set to grow. 
Mr Micky St Aldwyn, senior 
manager. of institutional 
business development for 
ED&PMan, the oldest and 
biggest managed futures firm 
in Europe, says 1993 will be 
“the year when, the European 
managed futures industry sees 
its biggest growth so Ear”. 

Globally, managed futures 
are enjoying something of a 
boom, mostly on the back of 
claims that they offer 
diversification from the more 
traditional investment fields of 
equities, bonds or cash, all of 
which have been vulnerable to 
the vicissitudes of their 
markets in the past few years. 

Suddenly, the superstitious 
dread with which many 
traditional investment 
managers viewed investments 
in futures and options 
started to UfL Managed futures 
investments have shown 
themselves to be top 
performers during periods that 
have been difficult for other 
types of investment However, 
there have also been periods 
when they have substantially 
underperformed other sectors 
of the market 

Europe has shown itself to 
have something special to 
offer. The number of 


Managed futures: the superstitious fear of futures and options is receding, says Beverly Chandler 

Europe has something special to offer 
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Mark Fox-Andraws: Hw menage is getting across' 


derivatives exchanges in 
Europe has increased rapidly, 
resulting in more products in 
which to Invest Beyond that a 
consensus has developed 
across the industry that the 
more established and familiar 
US derivative products are not 
correlated with those coming 
out of Europe. 

The argument is that, by 
Including European futures 
investment in a US portfolio, 
yon can add further 
diversification to an existing 
portfolio, and have a better 
chance of achieving the 
above-average performance 
expected of the industry. 


Evidence of this could be 
taken from the consistently 
strong performance 
achievements of Hasenblchler, 
a firm of Austrian 
commodity-trading advisers 
now based in Malta, which has 
appeared top of the Managed 
Account Report performance 
tables for much of the past 
year. 

The most important factor in 
this apparent wave of interest 
in Europe is that it is coining 
at an institutional leveL One of 
the first examples was seen 
last year, when part of the 
money under management in 
the State of Virginia’s pension 


The quest for integration 


Continued from previous page 
-tion of tboir own ami veildor- 
supplied technology. The main 
software providers - Devon 
Systems is the market leader, 
and others include C-ATS Soft¬ 
ware, Quotient, and Renais¬ 
sance Software - also sell a 
package that serves both front- 
anti back-office needs. 

Their software fulfils a num¬ 
ber of key functions. In the 
front office, It Is used for trans¬ 
action structuring and pricing, 
and for portfolio risk manage¬ 
ment that enables users to 
hedge the different compo¬ 
nents of risk. 

In the back office, software 
systems handle payments and 
settlement processing, and also 
execute accounting and report¬ 
ing functions. At Its best, the 
outside vendor should offer the 
user a package that covers all 
markets and all instruments, 
and is fully integrated, 
enabling front and back offices 
to work smoothly together. 

Some of the most sophisti¬ 
cated players do not just use 


their own technology alongside 
that provided by vendors; they 
also take third-party software, 
and program it to support their 
own models - and the provid¬ 
ers design their products so 
users can do just that. 

Vendor-supplied software is 
probably most effectively 
employed In the pricing of 
traders' derivatives books. 
Because no central exchange 
exists where dealers can find 
prices for over-the-counter 
derivatives, firms have a 
choice. They either build their 
own valuation models, oar they 
can turn to an outride vendor, 
whose technology has been 
proven in the marketplace. 

Many choose the latter 
course, primarily because har¬ 
nessing software that is widely 
used in the business gives 
them the confidence that the 
models and formulas they 
employ to value their propri¬ 
etary trading portfolios are not 
oat of kilter with the rest of 
the market’s. 

Those banks that rely on 


in-house developed systems to 
value books are taking a risk. 
No one else is using their sys¬ 
tem, so It is difficult to deter¬ 
mine whether they are cor¬ 
rectly valuing their derivatives 
books. In a highly competitive 
business that thrives on inno¬ 
vation, keeping up with the lat¬ 
est derivatives technology can 
he expensive. 

Although it varies greatly, 
according to the size of each 
operation, industry observers 
estimate that a reasonably- 
sized player in the market can 
spend anything between 
$100,000 and several million 
dollars a year on vendor-sup¬ 
plied software alone. 

When the cost of the hard¬ 
ware, or of developing in-house 
systems, is added, the figures 
reach tens of millions of dol¬ 
lars. And firms never stop 
spending on technology. As Mr 
Patrick Brazel, of Devon 
Systems explains: "You pay all 
the time, because of the rate of 
change of functional changes 
in the systems.” 
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scheme was put into managed 
futures - and not just 
managed futures run out of the 
US. 

A UK-based futures manager, 
Sabre Fund Management, got 
some of that money to manage. 
The blue-chip fund manager 
Henderson Administration 
bought 25 per cent of Sabre last 
March as Its first step into the 
managed futures industry. 

Mark Fox-Andrews, of Sabre, 
says: ‘There is a lot happening 
at the moment, because the 
message is getting across to 
the actuaries, trustees and 
clients that derivatives and 
managed-fUtures programmes 
are available, cheap and 
efficient 1 hope that firms like 
us are going to be competing 
more with other forms of 
investment activity.” 

At the retail level, the 
regulatory restrictions on 
managed futures funds in 
Europe are still draconian. 
Only four European countries 
have regulations for such 
funds In place: the UK, France, 
Luxembourg and Ireland. Only 
France and the UK have 
domestic, retail managed 
futures hinds. France has 15 
funds, launched by the big 
French banks, which have 
headed into the industry with 
enormous enthusiasm; while 
the UK has two types of fond, 
the futures and options fund 
(FoO and the geared futures 
and options fund (Gfof). 

One of tiie first in the market 
in the UK, and still one of the 
principal players, is John 
Govett, which has 12 Fofs and 
two cash funds that run 

alnngslriff - 


Best performing managed funds open to non-IIS investors: 

nine months to end-September 

Fund 

Seffng agent 

% return 
year 
to date 

% return 
12 

momns 

Hasenblchler Commodities AF 

Hasenblchler Trading Services 

45.15 

127.92 

Wessex Private Investment Trust 

Wessex Fund Management 

26.77 

38.79 

Australian Futures Fund 

ANZ McCaughan 

18.40 

25.70 

Wessex High Income Trust 

Wessex Fund Management 

13.93 

21.33 

Wessex Capital Guaranteed Fund 

Wessex Fund Management 

13.63 

18.10 

Enigma Currency Fund 

Folkes Asset Management 

13.57 

19.31 

McD Financial Arbitrage Fund 

McD Financial Services 

12.57 

12.36 

Ken mar Guaranteed Fund 

Kenmar Advisory Corporation 

10.72 

21.45 

Olympia Star Series 

Olympia Capital 

10.16 

19.37 

ArbiOn Investment 

European Investment Managers 

10.06 

9.25 

Moneylogle Protected Cap Fund 

Money logic Protected Cap 

8.63 

31.85 

Gems Progressive Fund “D” 

Fundservice International 

6.67 

9.62 

Currency Investment Partners 

ML Futures Investment Partners 

6.65 

8.70 

Gaia Hedge 11 

Galacorp 

6.54 

8.86 

Finley Portfolio Fund 

Finley Asset Management 

5.67 

7.71 

MG-Aug 95 (Master Mint) 

ED&F Man International 

3.85 

25.34 

MG-Spedal (Master Mint) 

ED&F Man International 

3.29 

23.53 

Dual Futures Fund, Series C 

Carr Asset Mgt/Term invest 

2.97 

13.91 

World Currencies 

ML Futures Investment Partners 

2.95 

29.43 

MG-Dec 94 (Master Mint) 

ED&F Managers International 

£85 

23.17 


Source: Managed Account Reports, New York {Futures and Options Wo r/d) 


Thfi firm has raised £i3Sm 
for its Fofs, mostly through the 
broker bond route. Adam 
Parkin, director of John Govett 
and responsible for derivative 
investment, is aware that they 
have led where others now 
plan to follow. “There is no 
doubt that John Govett opened 
a door and raised the 
consciousness of retail funds in 
the UK,” he says. 

The next to step through 
that door is Fidelity, which has 
Initially launched four Foils, 
the Stabiliser Growth Range of 
Controlled Risk funds. In their 
turn, these funds are now part 


of Fidelity's Asset Manager 
money management service, 
designed to provide a better 
long-term return than a 
building society on the 
investor's savings. 

To find futures and options 
foods for sale in the UK to the 
retail public is staggering. To 
find them on sale as a better 
option than a building society 
deposit is quite extraordinary. 

“We have a real commitment 
to this market,” says Trevor 
Robinson, bead of derivatives, 
who reports that Fidelity plans 
further futures and options 
products, possibly even a Gfof, 


which has as yet not been seen 
in the UK. 

Less successful, but equally 
enthusiastic, was the launch of 
the US Masters Guaranteed 
Futures Fund this year, by 
Johnson Fry Securities, better 
known for its distribution of 
tax-shelter products in the UK. 
The US Masters fund raised 
£4m, and Johnson Fry Is 
coming back to the market 
with another managed futures 
product In the spring. 

Citibank Private Banking 
Group has raised the most 
money for a managed futures 
fund in Europe, with its 


TradeWinds private offering iu 
1992, which raised $135m. 
TradeWinds had a 
state-of-the-art guarantee, 
based on a letter of credit, 
which limited the downside 
risk without tying up large 
amounts of the investment 
capital. Market research 
showed that 95 per cent of 
TradeWinds' investors went 
into the product because of 
this letter of credit 

Citibank now plans a new 
fund, aimed at the retail 
market in Germany and 
institutions in Switzerland, 
Holland and other European 
countries. It Is believed that 
the product will be 
denominated in Deutsche 
Marks and equally 
revolutionary in structure. 

The clearest sign that the 
Europeans arc competing with 
the Americans is the recent 
news that a UK information 
and research house 
specialising in the managed 
futures industry, TASS 
Management, has been selected 
by the US industry trade 
associations, the Managed 
Futures Association and the 
Futures Industry Institute, to 
develop a definitive index for 
the managed futures Industry. 

Nicola Meaden, managing 
director of TASS, says: "Much 
of the traditional fund 
management community now 
recognises the value of 
incorporating managed futures 
into well diversified 
portfolios.” 

Beverly Chandler is the author 
of ’European Managed Futures 
Funds - a guide to derivatives 
far the institutional investor ”, a 
Financial Times Management 
Report. Price: UK £ 248; 
overseas: £2581 US$439. For 
further information contact the 
Financial Times, telephone: 
44+(0)71 799-2002. Far: 

44+(0)71 799-2259. 


The equity derivative 

you need doesn’t exist. 


In this world of complex derivatives, it’s 
easy to lose sight of a simple truth. 

No two problems, or solutions, are alike. 
Yet some people would have you believe 
their existing products can be “customized to 
solve your problems.” 

When, in fact, the best solution should 
be driven by your needs—not their products. 

For example, maybe you would like to di¬ 
versify your fixed-income portfolio into equities 
—but you can’t actually buy equity shares 

Perhaps your portfolio is tied down due 
to illiquidity or other restrictions and you 
need to use its value for other investments 
Or maybe you need to invest in overseas 
markets —but don’t want to worry about 
costs, managers and currency exposures 

Whatever your needs, your solution must 


be designed to fit them—precisely. And 
that calls for the help of a firm that will work 
closely with you every step of the way 

A firm that will show you all the things 
that are possible—and help you decide 
what’s best. 

One that deals with complex structures 
as a matter of course every day And knows 
how to orchestrate multi-billion-dollar trans¬ 
actions in the global markets —without a 
whisper 

To find out how this firm can work for 
you, call the Morgan Stanley Synthetic 
Equity Group: 

Barry Davis and David Brier wood at 
071-425-6330 in London, Don Martocchio 
at 212-703-7529 in New York, Rick Gould at 
813-3286-9860 in Tokyo. 


MORGAN STANLEY 


A member of General Re@ Group 
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DERIVATIVES 8 


MANY COMPANIES have now 
been using derivative products 
of various sorts for more than 
a decade. They have advanced 
further down this route than 
investment managers, but 
there is still considerable scope 
for growth. 

Most large companies - 
such as BP, which runs its 
large treasury operation as a 
separate bank - are already 
sophisticated users of deriva¬ 
tives. But smaller companies 
are also venturing into the 
market. 

Meanwhile, the variety of 
applications is widening, with 
a number of companies now 
hedging their exposure to com¬ 
modity prices, as well as the 
interest rate and foreign 
exchange movements. How¬ 
ever, many companies remain 
rather cautious about using 
so-called “exotic" options, 
winch involve complex varia¬ 
tions to shift exposure. 

In a recent survey, in the 
financial monthly Institutional 
Investor, more than a third of 
US companies questioned said 
they use derivatives to hedge 
overseas investments. 

More than 82 per cent had 
been using derivatives for 
more than two years, including 
12 per cent for more than 10 
years. Interest rate swaps are 
the most popular instruments 


The corporate users: the variety of applications is widening, says Tracy Corrigan 


Currency upheaval wins converts 


(79 per cent use them), while 40 
per cent use foreign exchange 
options and 64 per cent use for¬ 
eign exchange forwards. 

The turmoil in Europe's 
foreign currency markets this 
autumn has created more 
converts. Treasurers can no 
longer feel comfortable with 
large exposures to foreign 
currencies, even within 
supposedly fixed-exchange rate 


‘Many companies have 
Increased their hedging 
activity since Black 
Wednesday 1 


systems. 

Companies are “suddenly 
much more aware of the risks. 
The dealings and profits which 
a company has at any moment 
can be wiped out in hours, let 
alone days,” according to Mr 
Les Halpin, a director of 
Record Treasury Management. 

A survey by the 
management consultants 


Touche Ross showed that 85 
per cent of companies had 
selective hedging cover last 
year. Interest has grown even 
more sharply in recent months. 
“We advise 25 of the FT-SE 100 
companies, and quite a large 
number have increased their 
hedging activity since Black 
Wednesday," said Mr Derek 
Ross, a Touche Ross partner. 

Currency risk management 
is no longer relevant only to 
exporters and importers, 
because many companies now 
have overseas operations. 

Derivative products allow 
companies to fix costs and 
Income flows in advance, 
which is particularly valuable 
for companies under pressures 
as a result of economic 


recession. 

But companies are also 
aware of the risks inherent in 
the use of these complex 
financial instruments. 

The loss of £150m in foreign 
exchange dealings last year by 
the treasury department of 
Allied-Lyons, the UK food and 


That is because the largely sue- 

Which derivatives do chief financial officers use? (%} 

. _._ 

exchange rate mechanism, 
until that point, bad reduced 

Foreign exchange forwards. 64,2 volatility in the foreign 

interest rate swaps.78.9 exchange market. Since volatil- 

Forex exchange options.40.4 jty — historic and implied - is 

Oil- and energy-linked swaps.11.9 a key component in the pricing 

Other commodity-linked swaps.14.7 of options, companies who 

Listed interest rate futures and options.29.4 bought options earlier this 

Listed forex futures and options. .11.0 year, and were then protected 

Listed equity futures and options.10.1 during the subsequent upsurge 

OTC interest rate futures and options.13.8 in volatility, got excellent 

Equity-linked swaps.4.6 value for money. 

OTC equity swaps. 2J8 However, the extremely vola- 

"Exotic" options, or options with limits. 8.3 tile market conditions which 

Others.5.5 have persisted during the 

- autumn have pushed option 

sowok institutional investor prices through the roof. In 

addition to the greater rafatil- 

drinks group, clearly sort of exposure. ity, prices have been edged 

illustrated the potential But paradoxically, the recent higher by some banks which 
dangers, if corporate treasury turmoil in the foreign had suffered losses by selling 
operations are not carefully exchange market could encour- options cheaply in the past 
controlled. The problem age some companies to take Now, the expense of buying 
stemmed from the practice of greater risks. Those companies options is proving prohibitive 
writing currency options, which hedged foreign currency for some companies. Treasury 
which can lead to unlimited exposure by buying options operations which are operated 
losses. Usually, only banks, before the start of the as profit centres rather than 
which manage their risks on a onslaught in the summer were cost centres' are particularly 
continuous basis, take on that able to buy options cheaply, loath to pay up. 


Instead, many more are opting 
for “dynamic" hedging, which 
involves managing risk on a 
continuous basis, by using the 
forward and spot foreign 
exchange markets. 

Treasurers have also been 
finding their interest rate expo¬ 
sure more difficult to manage, 
due to difficult market condi¬ 
tions. Swap market rates have 


Volatile market 
conditions during the 
autumn pushed option 
prices through the roof 


generally been unattractive, 
g it harder than ever for 


zna 


companies to borrow cheaply. 

During the 1980s, companies 
were able to borrow at levels 
well below the London inter¬ 
bank offered rate (labor), by 
swapping the fixed-rate money 
they raised through bond offer¬ 
ings into floating-rate .financ¬ 
ing. Now, only the best-rated 
borrowers can hope to do this. 


The investors: Richard Waters on new uses for familiar instruments 


Higher return, no extra risk 


BACK IN 1987, it was called 
“portfolio insurance”, and was 
blamed in huge part for the 
collapse of share prices in New 
York and, by extension, around 
the world. 

Today, It is called “dynamic 
asset allocation". But it all 
adds up to the same thing: an 
attempt by investors to use 
financial derivatives to protect 
and enhance the value of their 
assets. 

Fund managers have tradi¬ 
tionally used derivatives for 
one of two purposes: to protect 
themselves against losses on 
assets they are holding; or to 
shift their exposure between 
markets quickly and cheaply. 

Now, a third use of deriva¬ 
tives Is taking hold: to gener¬ 
ate a higher return from a 
portfolio without increasing 
the risk profile. A growing 
number of hedge funds are on 
offer to investors, employing 
trading strategies based on 


derivatives to boost investment 
return. Such specialised 
vehicles are most common in 
the US, and are slowly beam¬ 
ing fashionable in Europe. 

Innate conservatism on the 
part of many investors makes 
such schemes difficult to sell. 
“It is almost impossible to get 
a German pension fond to use 


Stock index futures 
remain the main vehicle 
for hedging equity 
market exposure 


options," says Mr Jonas Mar- 
tenson, of the Brussels-based 
Europtec fund, which claims to 
have been the first Europe- 
wide hedge fund a year ago. 
Institutions in the Netherlands, 
Sweden and UK are currently 
the most susceptible to funds 
that specialise in options trad¬ 
ing strategies, he says. 


A farther use of such invest¬ 
ment techniques is to tailor the 
return on a particular portfolio 
more closely to the fund man¬ 
ager’s objectives. “For fund 
managers, the question is how 
you engineer a particular kind 
of pay-off profile. The whole of 
option theory is about that,” 
says Prof Stewart Hodges, 
director of the financial 
options research centre at the 
University of Warwick. 

At present, however, the 
bulk of fund managers use 
derivatives In only a limited 
way, if at all. Stock index 
futures remain the main 
vehicle for hedging equity mar¬ 
ket exposure, though some 
institutions have used other 
ways of putting a floor under 
their investment portfolios. 
Royal Insurance in the UK, for 
instance, paid around £7m for 
a put option in the run up to 
the UK’s general election ear¬ 
lier this year, to protect itself 


against a stock market col¬ 
lapse. 

Index futures also remain 
the favourite way of shifting 
exposure quickly between mar¬ 
kets, making it possible to 
avoid the heavy costs associ¬ 
ated with liquidating one 
equity portfolio and building 
another. 

“If the market is big enough, 
H is entirely sensible for an 
institution that wants to take a 
view, or change a position in a 
market rapidly, to nse 
futures," says Mr David Wilkie 
of consulting actuaries R. Wat¬ 
son. “You could run a small 
portfolio without buying any 
shares at alL It’s an economic 
way of doing it" 

However, even this use of 
derivatives is frowned upon by 
many investment managers. 
"It enables you to take deci¬ 
sions too quickly,” says Mr 
Peter Stanyer, head of invest¬ 
ments at the British Rail pen- 
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IN EQUITY DERIVATIVES 


Nomura's expertise in equity derivative products 
encompasses the globe. 
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To measure our ability in portfolio trading, 
structured transactions and equity options, call 
our derivatives team at any of the offices below. 
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sion fund. “For it to be esqien- 
sive, and take time to shift 
assets from one market to 
another, may be a good thing.” 

While considerable resis¬ 
tance remains, the institutional 
obstacles to the use of deriva¬ 
tives by fund managers have 
largely been dismantled in 
recent years. The UK provides 
a good illustration of the 
advances that have been made 
- and the drawbacks that 
remain. 

The tax position of deriva¬ 
tives was cleared up in the 
1990 Finance AcL Last year, 
the Securities and I n vestment 
Board produced rules an “effi¬ 
cient portfolio management”, 
outlining when the use of 
Eutures and options was an 
acceptable practice. And earlier 
this year, the London Financial 
Futures and Options Exchange 
published valuation guidelines 


Intended to standardise perfor¬ 
mance measurement for fund 
managers which use futures 
and options. 

fa practice, however, consid¬ 
erable obstacles and doubts 
remain. Liffe's recommenda¬ 
tion on the valuation of 
options, for Instance, is not 
universally accepted. “They 
shmddn’t be valued at market 
value, but on prudent lines,” 
says Hr Wilkie. At the 
moment, “different companies 
do It dlfibrait ways and so one 
has thought a lot about If,” he 
complains. 

Nor have the SEB’s regula¬ 
tions made it dear in all dr- 
cmnstances when investment 
managers can use derivatives. 
It requires “congruence" 
between an underlying invest¬ 
ment and a derivative used to 
hedge it - a vague term that 
has the ma n ag e rs of unit trusts 


(open-ended mutual funds) 
scratching their heads. Some 
have interpreted it to mean, for 
instance, that an equity inves¬ 
tor should not buy an index 
fature unless its underlying 
portfolio has at least a 90 per 
emit correlation to the Index - 
highly unlikely far anyone 


The UK illustrates the 
advances that have 
been made - and the 
drawbacks that remain 


except the manager of an 
index-tracking fond. 

Further interpretation of reg¬ 
ulations lies ahead: the Euro¬ 
pean Community's third life 
assurance directive, for 
Instance, will limit use of 
derivatives to hedging, not 
speculation. -Drawing the line 


between the two is likely to 
exercise regulators’ minds far¬ 
ther. 

While uncertainties like 
these remain, many investment 
managers and trustees -con¬ 
tinue to stay away from the 
derivative markets, prefaring 
not to bridge the psychological 
(and educational) divide. 

The psychological resistance 
stems in part from the fact that 
fund managers are generally 
judged against their peers, 
rather than in the light of their 
absolute investment return. 
“Fund managers all want to be 
part of the herd,” says Prof 
Hodges. “They are all worried 
alnot tracking errors.” 

When markets move side¬ 
ways or down, that defensive 
approach to investment man- 
: agentent may no longer hold 
sway. Such an approach, how¬ 
ever, is still a long way off. 


Profile: Patrick Harverson on the derivatives operation at Bankers Trust 


Products before geography 


AT 38, Mr Brian Walsh may 
seem a bit young to be running 
the global capital markets 
group of Bankers Trust, but as 
the executive in charge of the 
bank’s derivatives business, he 
is operating fn a market that is 
itself remarkably precocious. 

Mr Walsh estimates that the 
over-the-counter derivatives 
business is no more than eight 
or nine years old - “not yet in 
adolescence”. In a short space 
of time, the market has experi¬ 
enced extraordinary growth, as 
has Bankers Trust’s own 
operations - and those of any 
other big bank or securities 
house involved in the market 

When Mr Walsh joined the 
company seven years ago, the 
derivatives group was st£Q in 
its infancy and employed no 
more than 70 professionals. 
Today, more than 300 deriva¬ 
tives specialists occupy the 
front office, supported by 
almost twice as many back-of¬ 
fice staff who handle the pro 1 
cessing, accounting and report¬ 
ing of the transactions booked 
by the bank. 

At Bankas Trust, its deriva¬ 
tives operations are organised 
globally and managed oat of 
the bank’s Manhattan head 
office. Mr Walsh says: “Tm here 
In New York, but I could be in 
London, I could be in Tokyo - 
it makes no difference." 

This is because the business 
is not divided up geographi¬ 
cally, but by product lines, so 
that there is an interest-rats or 
a currency-swap book that is 
passed around the bank’s inter¬ 
national offices, and kept 
entirely separate from the cash 
businesses that underly the 
derivatives. 

Bankers Trust’s derivatives 
group serves about 500 clients, 
of whom roughly 200 have espe¬ 
cially active accounts. Hie cli¬ 
ents are split into three group¬ 
ings: financial institutions, 
corporations and investors. 
Whereas, four years ago, finan¬ 
cial institutions took up the 
bulk of the business, today the 
bank does more business with 
investors (such as pension., 
funds, money managers, 
mutual funds and insurance 
companies) than with any other 
category. 

Mr Walsh says that the vast' 
bulk - about 80 per cent - of 
his department’s business is cli- 
ent-related, which means that 
Bankers Trust relies less on 
proprietary derivatives trading 
than many of its rivals. The 
bank does not break down its. 
earnings from derivatives in its 
quarterly and annual reports, 
but people familiar with Bank¬ 
ers Trust estimate that the 
derivatives group produces 
about 25 per cent of the bank's 
total non-interest revenues,; 
which last year reached £L5bh. 

In terms of the size of Us 
business, according to ratings' 
agency Standard & Poor’s, 
Bankers Trust has the fourth. 


■■ .>■ -;:L tected Note"; a zero-coupon 

. : '"'S 4 index-linked: note that protects 

■' * ^ -a ...V- i->*' investors’ downskte but offers a 

;k$ lot of.upside potentiaL The 
y .banks has-roU billions of dollars 

^nt the: notes all over the world. 



Brian Walsh: New. Yoriq London-, Tokyo? H makes no dW ecenoe 


biggest exposure to d eri vatives 
among US banks. The notional 
amount of outstanding con¬ 
tracts in its portfolio at the aid 
of June was $958bzL- Their mar¬ 
ket value- the cost to Bankers 

Trust of replacing those con¬ 
tracts in the event of a counter¬ 
party default was $ZL6bn, a 
relatively high risk profile for 
the bank's size,- says S&P, 
because it is more involved 
than mast In riskier commodity 
and equity co nt racts. 

Like the rest of the market. 
Bankers Trust came to deriva¬ 
tives in the early and mid-1980s, 
beginning with interest rate, 
and then' currency swaps, 
which at the time seemed com¬ 
plex arid daring financial 
instruments to both bankers 
and their efients. ; 

After initially concentrating 
on “back-to-back” transactions, 
and playing the role of the 
intermediary bringing both 
sides of the deal together, it 
was not long before Bankers 
Tfast begiui acting as a princt 
pal This was a, significant 
change, because it gave birth to 
a new era of risk- management •;> 
within finds - the hedging and 
managing of the derivatives . 
book, .‘. v .... x * 

During;the 1930s, the,bank : 
followed a ,growth path that 
was familiar. ihroughout/the 
industry. After swaps..came' 
Interest-rate and currency ' 
options, instruments that, 
because :ot their complexity/ : 
says Mr Walsh, attracted masy 
bright mathematicians .and", 
physicists-to the business-- 
the “rocket, scientists" of flnatf 
dial folklore - ahd’hred 'a enL 
hire of innovation". 


hard look at the traditional 
equities markets. The financial 
deregulation of Big Bang in 
London was. barely a year old, 
and US banks and sedulities 
houses were eageriy snapping 
up UK jobbing and broking 
firms, of opening big, offices in 
the. City.' At home, US houses 
were earning enormous profits, 
from their basic equities bnA>~ 
ingaxid trading businesses," 

Bankers - Trust, however, 
-decided to “focus an something 
we knew'V in equities, says Mr 
’Walsh. What it knew Was' deriv¬ 
atives, and the new business 
“took off hfcea rocket” enabling 
the bank to make money-fresh 
die first day-from products qnrh 
as Japanese wa r rants ahd Jajpar 
nese convertibles. 

One of Banker Trust* most 
successful innovations in this 
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In the US, borrowers have 
been unwilling to lock them¬ 
selves into medium-term fixed- 
rate interest costs, given that 
short-term rates are extremely 
low, and rates are expected to 
ease further. The result has 
been a lack of companies or 
institutions willing to pay the 
fixed-rate leg of a swap agree¬ 
ment, reducing opportunities 
to manage interest rate expo¬ 
sure through the swaps mar¬ 
ket. 

“Swaps and bonds have 
become much more closely cor¬ 
related. Those who want cheap 
f inding are now having to take 
risks to get It," said Mr Nick 
Burge, executive director at 
Nomura International 

However, one benefit of the 
Allied Lyons debacle was that 
it prompted many companies 
to strengthen the ties between 
the treasury operation and the 
rest of the company, especially 
the main board. As more com¬ 
plex derivative products are 
introduced, stringent controls 
become imperative. 

The crux of the matter is 
that the job of the treasurer is 
to “keep the company’s options 
open, so it can launch a new 
product or open a new fac-. 
tory," believes Mr Gerald 
Leahy, director-general of the 
Association of Corporate Trea¬ 
surers. 
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of the: notes all aver, the world, 
not .fust to institutions bnt to 
small^individualInvestora; ... 

The market-soon-, turned its 
attention to commodities. Here,- 
however. regulatory constraints ' 
held back development, 
although the start, of the Gulf 
crisis in 1990 persuaded many.'.. 
corporate clients that commod- 
. fry derivatives had a role to 
play in risk w M ir a g p f m giT t- RanV- 

ears Trust is currently doing a 
lot of work in the energy field 
with oh company clients. 

Credit derivatives is another 
new field that Bankets Trust is 
eageriy ploughing. So far, it has ..- 
completed' about 15 transae-; - 
Sons, employing a handful of 
products, and it is also working 
; on insurance derivatives- to , 
help insurers manage their risk " 
more efferttvely. 

. . vWhile much of the action: 

. today is,concentrated on such.; , 
“esoteric instruments” as ( 
equity, commodity and credit ^ 
derivatives, companies like . 
Bankers Trust continue to work- 
on-lhe more traditional “plain-' 
vanilla” products, re-eztghieerr '; 
tog interest rate and currency - 
swaps to fit clients’ needs. 

'.-'."Over-the past decade, Bank-: 
ere Trust has had its share of 
misses alongside the hits,' -. 
including one-off ideas that 
never worked. Some of the - ’.: 

bank's established lines of bust- - - • 
ness have also Ton into -hard > 

. times — the commodity deriva* .7. 

. tives. market; for example-; Is 
currently plagued by a Iack of;- - 
; volatility in the underlying 
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cash-products. _ I 

Overall, however, Mr Walsh'. < .- f a *"/ Tmjffi 

‘fe proud to say that Bankers - ; % - ■ • *$.773 


Trust has so far never with- • • :f 
drawn from a new initiative or 
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area has been the Equity Pro- i^ket bocmise of losses." [ 


and otfart ydavera had hegrin 
searching for new asset forms' : 
upon whichtoboild newd^riy - ~ 
atives business. At the time, 
the bank .was takhiR.a. long, ' 
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